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The  Nation  s  Economic  Budget 

Explanation  of  the  tables 


Table  1  presents  the  Nation’s  Economic  Budget  for  the  calendar  year 
1947  and  the  first  half  of  1948. 

Table  1. —  The  Nation's  Economic  Budgrt 
Culomlar  year  1947  and  January-June  194S 
I  Billions  of  dollars,  current  prices] 


1  VM7 

1 

January-June  194,8  annual 
rates,  si>a,«)nally  adju.sted ' 

Economic  group 

Receipts 

^  Exp«'ndi- 
lures 

Excess 
(+)  or 
deficit  (— ) 

Receipts 

ExiHUidi- 

turcs 

Kxw.ss 
(+)  or 
di'flcit  (-) 

CONSUMERS 

173.6 

186.0 

ir>4. 8 

174.4 

+8.8 

+  11.6 

BUSINESS 

Undistributed  profits  and  additions  to 

19.4 

21.4 

Gross  private  domestic  investment . 

30.0 

37.2 

Excess  of  receipts  (+)  or  investment 
(-) . 

-10.6 

■IIIM 

-15.8 

INTERNATIONAL 

Net  foreign  investment . 

8.9 

H 

Excess  of  receipts  (+)  or  investment 
(-) . 

-8.9 

HHB 

-3.9 

GOVERNMENT 

(Federal,  State,  and  local) 

Cash  receipts  from  the  public . 

S9.9 

64.0 

1 

Cash  payments  to  the  public . 

53.2 

!  . 

52.0 

Excess  of  receipts  (+)  or  payments 
(-) . 

1 

+6.7 

-17.9 

+2.V2 

-3.4 

+  12.0 

-21.1 

+21.1 

-3.8 

ADJUSTMENTS  (To  arrive  at  gross 
national  product) 

For  receipts . 

-17.9 

-21.1 

-M.2 

-21.1 

-3.4 

-3.8 

Total  gross  national  product . 

231.6  1  231.6 

246.5  1  246.5  1 

I  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding, 


Nature  of  the  accounts  anH  sources 

The  Nation’s  Economic  Budget  is  designed  to  give  a  general  picture  of 
significant  movements  or  changes  in  the  economy,  and  their  relation  to 
the  economic  decisions  of  consumers,  business,  and  government.  The 
principal  flows  of  income  and  expenditures,  and  the  net  additions  to  and 
absorption  of  saving  arc  interrelated  in  an  overall  way  in  the  Budget. 

The  estimates  of  consumer  receipts  and  expenditure,  business  receipts 
and  domestic  investment,  and  net  foreign  investment  are  based  on  the  in¬ 
come  and  product  accounts  prepared  by  the  Department  of  Commerce.^ 
Government  receipts  and  payments  are  based  on  cash  receipts  from  and 
payments  to  the  public  as  estimated  by  the  Bureau  of  the  Budget.*  The 
cash  receipts  and  payments  scries  is  used  because  it  gives  a  more  complete 
picture  of  the  immediate  economic  impact  of  Government  operations  than 
other  available  scries  on  Government  expenditures. 

The  adjustments  to  receipts  and  expenditures  are  made  to  reconcile 
the  total  of  the  accounts  with  the  gross  national  product  or  expenditure. 
The  latter  includes  only  receipts  or  expenditures  arising  from  the  current 
production  of  goods  and  services,  while  the  accounts  of  consumers,  business, 
and  government,  include  certain  other  types  of  transactions.  The  nature 
of  these  adjustments  is  discussed  more  fully  in  the  section,  “Adjustments  to 
receipts  and  expenditures.”  A  brief  description  of  the  accounts  with  ex¬ 
planatory  and  supplementary  tables  follows. 

Consumer  account 

'Fable  2  below  shows  the  principal  sources  of  personal  income,  personal 
taxes,  and  a  breakdown  of  expenditures  by  important  classifications.  Con¬ 
sumer  income  includes  the  net  profits  of  unincorporated  business. 

Personal  saving  is  a  residual  derived  by  deducting  exp>enditures  from 
disposable  income.  Because  of  statistical  imperfections,  difficulties  of  ad¬ 
justing  for  seasonality,  etc.,  too  much  significance  should  not  be  attached 
to  small  variations  in  this  figure.  Expenditures  for  dwellings  are  con¬ 
sidered  as  a  business  investment  rather  than  a  consumer  expenditure. 

>  A  number  of  the  principal  aeries  comprised  In  the  national  income  and  product  estimates 
are  sliown  In  apjiendlx  C.  tables  1  throujih  6  (by  calendar  years  from  1929  through  1946 
and  by  quarters  for  1947  and  the  first  half  of  1948).  Those  desiring  more  detailed  informa¬ 
tion  are  referred  to  the  Nationat  Income  Supplement  to  the  Survey  of  Current  Bueineta, 
published  in  July  of  1947  and  to  the  Survey  of  Current  Buaineaa,  July  1948. 

*  See  p.  A121  of  the  liudyet  of  the  United  States  for  fiscal  year  1949. 
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Table  2. — Consumer  account 
Calendar  year  1047  and  January-June  1048 
(Billions  of  dollars] 


-j 


i 


Receipts  or  expenditures 


1047 


January-June 
1048.  annual 
rates,  season¬ 


ally  adjusted  > 


Receipts; 

Personal  income . . . 

Salaries,  waRes.  and  other  labor  income  *. 

Proprietors’  and  rental  income . 

Dividends  and  personal  interest . 

Transfer  payments  • . 

Veterans  ♦ . 

Other  . 

Less:  Personal  tax  and  nontax  payments.... 
Equals:  Disposable  income . 


105.2 
121  0 
4«.0 
15.0 
11.7 

7.3 

4.4 
21.0 

17.3.0 


208.1 
128.7 
51  1 
10.7 
11.6 
0.2 
5.4 
22  1 
180  0 


i 


s 


! 

!= 

t 


Expenditures: 

Durable  Roods - 

Nondurable  goods. 
Services . 

Total . . 

Saving . 


21.0 

22  0 

06.5 

102. 4 

47.3 

50  I 

1W.8 

174.4 

-1-8.8 

-1-11.6 

>  Estimates  based  on  incomplete  data. 

*  Includes  employer  disbursements  for  wages  and  salaries,  minus  employee  contributions  for  social  | 
insurance,  plus  other  labor  income. 

I  Includes  business  transfers.  ; 

‘  Includes  military  pensions,  disability  and  retirement  payments,  mu.sterInR-out  pay,  unemployment,  fr 
self-employment,  and  subsistence  allowances,  terminal-leave  bonds,  and  other  miscellaneous  payments.  H 


Note.— Detail  willnot  necessarily  add  to  totals  because  of  rounding. 


Business  account 

The  business  account  is  shown  in  table  3.  Business  income  includes  un¬ 
distributed  corporate  profits,  and  the  adjustment  for  corporate  inventory  | 
valuation,  plus  capital  consumption  allowances  for  both  corporate  and  non-  i 
corporate  business.  Because  there  is  no  information  on  noncorporate  en-  j 
trepreneurial  withdrawals,  it  is  impossible  to  include  an  estimate  of  retained  | 
earnings  for  unincorporated  business  in  business  income.  On  the  other  ! 
hand,  investment  includes  not  only  the  investment  of  all  business,  but  also  jj 
the  investment  of  individuals  in  homes.  Business  income  and  expenditures  ' 
are  therefore  not  entirely  comparable. 

The  investment  items  shown  in  the  business  account  do  not  show  com- 
pletely  the  amount  of  funds  required  for  financing.  For  example,  in-  | 
vestment  includes  only  that  part  of  an  increase  in  the  value  of  inven-  !| 
tory  arising  from  an  increase  in  physical  volume,  while  the  whole  amount  | 
of  the  increase  in  the  book  value  of  inventories  must  be  financed.  Needs 


for  capital  also  arise  in  connection  with  the  transfer  of  fixed  assets,  though  j 
such  transfers  are  not  reflected  in  the  gross  national  product,  and  in  connec-  ; 
tion  with  an  expansion  of  accounts  receivable.  On  the  other  hand,  some  ( 
investment  in  equipment  is  financed  through  depreciation  allowances  and  ^ 
some  is  charged  to  current  expense.  Agricultural  equipment  is  frequently  ? 
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financed  out  of  farmers’  current  income  and  residential  construction  by  the 
owner-occupant.  Thus  these  investments  do  not  give  rise  to  financing  re¬ 
quirements  in  the  usual  sense  even  though  they  do  absorb  saving. 

For  the  corporations  alone,  financing  sources  and  requirements  are  shovm 
in  table  30,  appendix  C. 

Table  3. — Business  account 
Calendar  year  1M7  and  January-June  1048 
I  Billions  of  dollars] 


Receipts  or  Investment 


Receipts: 

Corporate  profits . 

Less: 

Corporate  profits  tax  liabilities . 

nividends  . . . 

Equals:  Corporate  undivided  profits . 

Plus;  Capital  consumption  allowance . 

IjCSs:  Cor(>orate  Inventory  valuation  adlustment  *. . 

Equals:  Undistributed  profits  (excluding  Inventory  valuation  adjust¬ 
ment)  and  additions  to  reserves . 

Domestic  gross  investment: 

Construction . 

Resiilentlal,  nonfarm . 

Nonresidentlal . 

Producers’  durable  equipment . 

Change  in  business  inventories . 

Total  investment  . 

Excess  of  receipLs  (-f )  or  Investment  (— ) . 


January-June 
1948.  annual 
rates,  seasonally 
adjusted  ■ 


>  Estimates  based  on  incomplete  data. 

’The  estimate  of  corporate  profits  for  the  second  quarter  of  1948  ia  that  of  the  Council 
of  Ecolioiiilc  Ailvleera. 

'This  adjustment  is  required  because  corporate  Income  is  reckoned  inclusive  of  changes 
In  the  book  value  of  inventories,  as  is  customary  in  business  accounting,  whereas  only  the 
value  of  the  real  change  in  inventories  is  counted  as  current  output  In  the  national  product. 

Note — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

International  account 

Net  foreign  investment,  as  included  in  the  Nation’s  Economic  Budget, 
does  not  reflect  the  entire  export  surplus  shown  in  table  3,  page  16,  of 
the  text.  It  consists  only  of  the  portion  financed  by  means  that  add  to 
this  country’s  net  claims  abroad  during  the  period  under  consideration. 
Gifts,  grants,  and  other  unilateral  transfers,  therefore,  are  not  included. 
Government  unilateral  transfers,  whether  in  cash  or  in  kind,  are  included 
in  the  Nation’s  Economic  Budget  as  a  Government  payment;  private 
unilateral  transfers  are  included  in  consumer  expenditures. 

In  1946  and  1947  these  two  types  of  unilateral  transfers  had  a  net  value 
of  nearly  2.9  and  2.4  billion  dollars,  respectively.  In  1948,  however,  this 
total,  and  consequently  the  difference  between  the  total  export  surplus  and 
net  foreign  investment,  is  expected  to  become  considerably  greater  owing 
to  the  large  proportion  of  Government  aid  to  foreign  countries  that  will 
take  the  form  of  grants  rather  than  loans.  As  a  result,  net  foreign  invest- 


0 

.  S.  -  - 


I 


■  X- 


merit  is  expected  to  remain  much  lower  than  in  1947,  and  the  major 
portion  of  the  total  export  surplus  will  be  included  in  the  Government 
component  of  the  Nation’s  Economic  Budget. 

The  composition  of  the  total  excess  of  exports  of  goods  and  services  and 
the  means  of  financing  it  are  shown  in  appendix  C,  table  3 1 .  The  derivation  q 
of  net  foreign  investment  from  this  total  is  shown  in  table  4  below. 


Table  4. —  The  export  surplus  and  net  foreign  investment 
Caleudar  year  1947  and  January-June,  1948 
(llillions  of  dollars) 


Item 

1947 

Surplus  of  exports  of  goods  and  services . 

11.3 

Less;  Net  unilateral  transfers; 

Oovemment . 

1.8 

Private . 

.6 

Equals:  Net  foreign  Investment . 

8.9 

January-June 
1948,  annual 
rates  > 


■  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  iMscause  of  rounding. 


Government  account 

Table  5  provides  a  breakdown  of  the  cash  receipts  and  payments  of 
Federal  and  State  and  local  governments  which  are  combined  in  the  Na¬ 
tion’s  Economic  Budget.  Tables  6  through  11  arc  supplementary  tables  on 
the  Federal  budget.  The  first  two  of  these  show  the  derivation  of  cash 
receipts  and  payments  from  budgctar\’  receipts  and  expenditures.  Table  8 
shows  the  Federal  cash  surplus  and  tables  9,  10,  and  11  provide  additional 
analytical  material  on  cash  receipts  and  payments,  including  estimates  for 
the  second  half  of  calendar  year  1948. 

a.  Derivation  of  Cash  Receipts  and  Payments  from  Budgetary  Receipts 
and  Expenditures.  The  basic  sources  of  information  concerning  Federal 
Government  receipts  and  disbursements  are  Government  Budget  and  Trust 
accounts.  Such  accounts  present  the  financial  position  and  operations  of 
the  Government  in  accordance  with  conventional  governmental  accounting 
techniques. 

From  the  standpoint  of  depicting  the  current  flow  of  funds  to  and  from 
the  Government,  however,  and  hence  the  immediate  economic  impact  of 
Government  operations,  Federal  receipts  and  expe  nditures  as  stated  in  con¬ 
ventional  Budget  and  Trust  accounts  are  deficient.  In  the  first  place,  as 
is  desirable  for  purposes  of  long-range  financial  control,  they  show  receipts 
and  expenditures  in  many  fields  on  an  accrual  rather  than  on  a  current 
cash  basis.  Terminal-leave  bonds  issued  to  veterans,  for  example,  are 
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recorded  as  a  budgetary  expenditure  at  the  time  of  issue  rather  than  at 
the  time  they  are  redeemed  although  it  is  probably  not  until  the  latter 
moment  that  their  direct  economic  impact  is  felt.  Secondly,  conventional 
Budget  and  Trust  account  data  contain,  in  the  aggregate,  a  considerable 
amount  of  double  counting  when  considered  from  the  standpoint  of  the 
Gk)vcrnment  as  a  whole.  For  example,  transfers  from  the  Treasury  gen¬ 
eral  fund  to  trust  accounts  are,  in  order  to  present  a  complete  picture  of 
Federal  financial  operations,  recorded  both  as  expenditures  and  receipts. 
From  the  standpoint  of  the  Government  as  a  whole,  however,  the  trans¬ 
action  is  purely  one  of  intragovemmental  accounting. 


Table  5. — Government  cash  receipts  and  payments  to  the  public 
Calendar  year  UM7  and  January-June  1948 
(Billions  of  dollars! 


Receipts  or  payments 

1917 

January- 
June  1948 
annual  rates, 
seasonally 
adjusted  > 

Receipts; 

Federal . . . 

46.9 

50.2 

State  and  local  • . . . 

13.1 

13.8 

Total  receipts . 

69.9 

64.0 

Payments; 

Fp<loral . 

41.1 

37.6 

State  and  local  • . 

12.1 

14.4 

Total  payments . 

53.2 

52.0 

Surplus  (+)  or  deficit  (— ): 

Federal . . . 

+5.7 

+12.6 

State  and  local . 

+1.0 

-.6 

Total . 

+6  7 

12.0 

•  Estimate  based  on  incomplete  data. 

*  Excludes  Federal  grant.s-ln-ald. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


In  order  to  derive  the  Government  Account  in  the  Nation’s  Economic 
Budget,  therefore,  it  is  necessary  (i)  to  place  the  conventional  data  on 
a  current  cash  basis,  and  (ii)  to  eliminate  double  counting.  Tables  5  and 
6,  on  page  19  of  the  text,  show  the  cash  transactions  of  Federal  and  of 
State  and  local  governments  on  such  a  consolidated  basis. 

Tables  6  and  7  show  a  reconciliation  of  Federal  Budget  receipts  and 
expenditures  with  cash  receipts  from  and  payments  to  the  public.  A  de¬ 
tailed  reconciliation  of  Federal  Budget  and  cash  transactions  appears 
monthly  in  the  Treasury  Bulletin.  A  fuller  explanation  of  the  differences 
between  budgetary  and  cash  receipts  and  expenditures  may  be  found  in  the 
1949  Budget  of  the  United  States  (p.  A121). 


Table  6. — Reconciliation  oj  Budget  receipts  with  cash  receipts  jrom  the  public 
Fiscal  year  1048 
[BIIUods  of  dollars] 


Net  budget  receipts . 

Trust  account  receipts . 

Total  recorded  receipts. 


Receipts 


Fiscal 
Year 
1948  1 


44.7 

9.5 


M.3 


Less;  Intragovemmental  transactions: 

Payments  to  U.  8.  Treasury  (miscellaneous  receipts)  by  Government  enterprises . . 

Transfers  from  general  fund  to  trust  accounts . 

Interest  received  by  trust  funds  on  Investments  In  United  States  securities . 

Receipts  from  sale  of  surplus  vessels  transferred  to  U  8.  Treasury  (miscellaneous  receipts)  but 

also  recorded  as  a  trust  account  receipt  and  expenditure . 

Other . 

Less:  Recorded  receipts -not  paid  In  cash  by  the  public: 

Deduction  from  Federal  employees’  salaries  for  retirement  funds . 

Other . . . . . 


4!  2 

.8 


.8 

(•) 

.2 

(») 


Equals:  Cash  receipts  from  the  public 


47.7 


>  Estimates  based  on  Incomplete  data. 

*  Less  than  SO  million  dollars. 

*  Excludes  borrowing. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Table  7. — Reconciliation  of  Budget  expenditures  with  cash  payments  to  the  public 
Fiscal  year  1948 
(Rillions  of  dollars] 


Expenditure  or  payment 


Fiscal 
Year 
1948  > 


Budget  expenditures . 

Trust  account  expenditures . 

Total  recorded  expenditures . 

Clearing  account  for  outstanding  checks  and  telegraphic  reports. 


39  3 
6.8 


46, 1 
.5 


Adjusted  total,  recorded  expenditures  . 

Less;  Intragovemmental  transactions: 

Payments  to  U.  8.  Treasury  (miscellaneous  receipts)  by  Government  enterprises . 

Transfers  from  general  fund  to  trust  accounts . 

In  ere«t  received  by  trust  funds  on  Investments  in  United  8tates  securities . 

Investments  of  tnist  funds  and  Government  enterprises  in  United  States  securities . 

Receipts  from  sale  of  surplus  vessels  transferred  to  U.  8.  Treasury,  but  also  recorded  as  a  trust 

account  expenditure . 

Other  . 

Less-  Recorded  expenditures  not  paid  out  In  cash; 

Deduciion  from  employees’  salaries  for  retirement  funds . 

Interest  on  savings  bonds  (net  increase  in  redemption  value  of  outstanding  issues) . 

Terminal  leave  bonds  issued  . 

Plus-  Cash  riayments  not  recorded  as  expenditures; 

Redemption  of  excess  profits  tax  n-fund  bonds  and  adjusted  service  certificates . 

Terminal  leave  bonds  redeemed  for  cash . . 

Redemption  of  non-lnterest  bearing  notes  by  the  International  Bark  and  Monetary  Fund.. 
Expenditures  of  Government  enterprises  from  proceeds  of  sales  of  cbligations  in  the  market. 


46.6 

.7 

4.2 

.8 

3.0 

.8 

(•) 

.2 

.5 

.2 

(«) 

1.5 

.9 

.1 


Equals:  Cash  payments  to  the  public. 


38.8 


I  Estimates  based  on  incomplete  data. 

>  Less  than  60  million  dollars. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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b.  Supplementary  Tables  on  Federal  Cash  Transactions.  Table  8  shows 
the  Federal  cash  surplus  for  recent  and  current  jjeriods.  The  nnajor  sources 
of  Federal  revenues  arc  shown  in  table  9.  Table  10  analyzes  Federal  cash 
payments  according  to  major  governmental  function.  Table  1 1  diflfers 
from  table  10  by  classifying  cash  payments  not  according  to  function  but 
according  to  the  major  groups  initially  receiving  such  payments,  so  far  as 
can  be  done  on  the  basis  of  the  available  data.  Civilian  salaries  and  wages, 
for  example,  are  grouped  in  a  single  category,  although  in  the  functional 
table  they  are  distributed  among  virtually  all  categories.  Similarly,  “pay¬ 
ments  to  business  for  purchases  of  goods  and  services”  include  a  large  vol¬ 
ume  of  purchases  financed  by  grants  from  the  Federal  Government  in  sup¬ 
port  of  our  foreign  aid  programs,  although  these  would  fall  under  “interna¬ 
tional  affairs  and  finance”  in  the  functional  classification. 


Table  8. — Federal  cash  surplus 


Calendar  years  1M7  and  1948 


[Billions  of  dollarsi 


Receipts  or  payments 

1947 

actual 

1948 

annual  rates,  seasonally 
adjusted 

January- 

June 

preliminary 

July- 

Decemher 

estimate 

46.9 

50.2 

44.7 

Payments . 

41.1 

37.6 

40.8 

Surplus  (+)  or  deficit  (— ) . 

+5.7 

+12.6 

+3.9 

NoTB.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Table  9. — Federal  cash  receipts  from  the  public  other  than  borrowing 
Calendar  years  1947  and  1948 
(Billions  of  dollars] 


Source 

1947 

1948 

annual  rates,  seasonally 
adjusted 

actual 

January- 

June 

preliminary 

July- 

December 

estimate 

21.0 

23.0 

19.0 

9. 1 

11.5 

11.2 

.7 

.8 

.8 

7.7 

8.0 

4.7 

2. 1 

3  6 

■la 

3.7 

46.9 

3a3 

44.7 

■  Includes  personal  Income  taxes  and  estate  and  gift  taxes. 

*  Excludes  amounts  transferred  directly  to  trust  accounts. 

Notb.— Detail  will  not  neoessarlly  add  to  totals  beoause  of  rounding. 
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Table  10. — Federal  cash  payments  by  Junction 


Calendar  years  1047  and  1948 
[millons  of  dollars) 


Payment 


1047 

actual 


1948 

anniiarrates,  seasonally 
adjusti'd 


January-Junei 

preliminary 


Budget  accounts; 

National  defense . 

International  alTairs  and  finance . 

Veterans’  services  and  benefits . 

Interest  on  the  public  debt . 

Refunds  of  receipts.. . 

Other . 

Trust  accounts . 

Exchange  Stabilization  Fund . 

Deduction  from  Federal  employees’  salaries  for  retirement _ 

Clearing accountforoutstandingcheeksand  telegraphicreports. 
Adjustment  to  daily  Treasury  statement  basis . 


12.9 

10.9 

6. 1 

•  4.9 

6  6 

6.6 

3.8 

2.0 

5.3 

2.6 

3.3 

1.4 

.3 

-.2 

-.2 

.2 

.  1 

-.3 

-.2 

July- December 
estimate 


11.7 
I  3.4 


«6.  5 
.4 
-.3 
-.6 


Total  payments  to  the  public. 


41. 1 


Addendum  (included  in  above): 

Total  payments  relating  to  International  aflalrs  and 
finance: 

Budget  accounts .  6. 1 

Foreign  economic  cooperation  trust  fund . . 

Exchange  Stabilization  Fund* .  1.  4 


37.  fi  40  8 


4. 9  3. 4 

_  2.  S 

.3  .4 


Total 


7.5  6.2  6.3 


*  Excludes  payments  of  foreign  economic  trust  fund,  see  addendum. 

*  Includes  payments  from  foreign  economic  cooperation  trust  fund,  see  addendum. 

*  Redemption  of  notes  by  International  Monetary  Fund  of  portion  of  United  States  subscription  made 
rom  Exchange  Stabilization  Fund. 

Note.— Detail  will  not  nece.ssarily  add  to  totals  because  of  rounding. 
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I 
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Table  11. — Federal  cash  paymetus  by  type  oj  recipient 
Calendar  years  1947  and  1948 


(Billions  of  dollars] 


Payment 

1947 

1948 

annual  rates,  seasonally 
adjusted 

January-June 

preliminary 

July-I>ecember 

estimate 

Individuals: 

Salaries  and  wages  of  Federal  personnel: 

Military  (exrluding  terminal-leave  pay  to  en- 

listed  personnel) . 

3.1 

3.0 

3.3 

Civilian  i . 

4.6 

4.3 

4.6 

Allowances  to  dependents  of  military  personnel . 

Readjustment  benefits,  pensions,  and  other  pay- 

.3 

.3 

.3 

ments  to  veterans  • . 

7.3 

6.2 

8.9 

Social  insurance  beneficiaries . . . 

1.8 

1.8 

2.0 

Ix>ans  to  homo  owners  • . 

-.2 

-.1 

-.1 

Interest  on  the  Federal  debt..... . 

.8 

1.0 

.9 

Refunds  of  taxes  * . 

1.6 

1.7 

1.7 

Other  * . . . . . 

.4 

1.1 

.7 

Total . 

19.7 

19  3 

19.1 

Business: 

Payments  for  purchases  of  goods  and  services . 

&8 

10.6 

•  13.3 

Subsidies  and  other  payments  to  farmers . 

.8 

.2 

.7 

Loans  and  Investments  '  . 

.1 

(•) 

(•) 

Interest  on  the  Federal  debt . 

2  9 

2.9 

2.9 

Refunds  of  taxes  « . 

1.0 

,7 

.7 

Sul>sldy  arisine  from  postal  deficit  •. . 

.2 

.3 

.6 

Home  mortgage  purchases  from  financial  institutions. 
War-damage  Insurance  claims  and  particiiwnts’ 
profit . . 

.1 

o 

.1 

.4 

Total . 

13.9 

wmm 

18.8 

International: 

Loans  to  foreign  governments . 

Subscriptions  to  the  International  Monetary  Fund 

3.6 

1.0 

.8 

and  Bank . 

Membership  in  other  international  organlxations  and 

1.8 

.6 

.6 

unilateral  cash  transfers.. . 

.1 

.1 

.2 

Total . 

8.8 

1.8 

1.6 

State  and  local  governments  and  public  agencies: 

Orants-in-ald . . 

1.7 

1.6 

2.0 

Interest  on  the  Federal  debt . 

.1 

.1 

,1 

Loans . 

O 

(») 

o 

ToUl . 

1.8 

1.8 

Z3 

Clearing  account  (or  outstanding  checks  and  telegraphic  reports 

•2 

.1 

-.6 

Total  Federal  cash  payments  to  the  public . 

41  1 

37.6 

40.8 

>  Civilian  wafies  and  salaries  exclude  payroll  deductions  (or  Federal  employees’  retirement  benefits 
and  Post  Office  waues  and  salaries.  Post  Office  waces  and  salaries  are  estimate  at  1.2  billion  dollars  In 
calendar  year  1947  and  at  annual  rates  of  1.2  billion  and  1.8  billion  in  the  first  and  second  halves  of  calendar 
year  1948,  resiicctively.  The  total  Fc<1cral  civilian  pay  roll,  including  the  Post  Office,  Is  estimated  to  be 
6.0,  8.8,  and  6.2  billion  dollars  in  the  same  periods. 

>  Also  includes  cash  terminal-leave  pay  to  enlisted  personnel,  cashing  of  terminal-leave  bonds,  muster- 
ing-out  pay,  and  payment  of  Government  and  national  service  life  insurance  benefits  to  veterans’  bene¬ 
ficiaries. 

•  Repayments  exceed  loans. 

*  Refunds  to  individuals  include  refunds  to  unincorporated  business. 

•  Consists  of  cash  trust  accf)unt  payments  other  than  payment  of  social  insurance  benefits  and  Govern¬ 
ment  and  national  service  life  insurance.  Such  items  as  repayments  of  personal  funds  of  military  and 
civilian  personnel  located  overseas  which  were  deposited  in  trust  accoimts  and  payments  of  earnings  to 
prisoners  of  war  are  included. 

*  Includes  payments  of  foreign  economic  cooperation  trust  fund  (or  goods  and  services  of  2.8  billion 
df.llars. 

’  Includes  a  small  amount  for  subsidies  to  business. 

'  Less  than  80  million  dollars. 

'  In  cash  payments  to  the  public  the  Post  Office  is  Included  on  a  net  basts.  The  whole  deficit  is  shown 
here  as  a  subsidy  and  Included  in  the  business  category  since  the  deficit  arises  primarily  because  of  the 
subsidy  to  moll  other  than  first  class. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Adjustments  to  receipts  and  expenditures 

The  adjustments  to  receipts  and  expenditures  shown  in  table  1  recon¬ 
cile  the  sum  of  the  accounts  of  consumers,  business,  government,  and  net 
foreign  investment  with  the  gross  national  product.  The  latter  includes 
only  expenditures  for  the  current  production  of  goods  and  scr\'ices.  The 
Government  account,  however,  includes  total  Government  cash  payments, 
whether  involving  purchase  of  the  current  output  of  goods  and  services, 
purchases  of  existing  assets,  or  merely  transfers  of  purchasing  power  to  cer¬ 
tain  groups  in  the  economy.  Private  transfers,  such  as  gifts,  have  by  and 
large  not  been  taken  into  account.  Receipts  in  the  various  accounts  again 
include  income  arising  from  Government  transfers  and  are  not  comparable 
with  income  arising  from  transactions  in  goods  and  services. 

The  adjustments  include  transfer  payments,  purchase  or  sale  of  existing 
assets,  and  other  transactions  which  must  be  deducted  to  arrive  at  the  gross 
national  product.  Details  of  the  adjustments  are  shown  in  tables  12  and 
13.  According  to  table  12,  “Adjustments  to  expenditures,”  transfers  to 
individuals,  including  social-security  benefits,  veterans’  bonuses,  pensions 
and  allowances,  and  similar  payments  account  for  a  large  part  of  the  total. 
Cash  payments  of  interest  on  the  Federal  debt,  which  are  also  defined  as  a 
transfer  of  purchasing  jxjwer,  are  a  second  large  item.  Loans  to  foreign 
governments  or  subscriptions  to  the  International  Fund  or  Bank  arc  similar 
to  domestic  transfers  since  they  involve  an  addition  to  the  purchasing  p)ower 
or  ability  of  foreign  countries  to  obtain  goods  from  the  United  States.*  In 
addition  to  transfers  of  purchasing  ]X)wcr,  discrepancies  in  timing  between 
the  time  cash  payment  is  made  and  the  time  production  is  directly  affected 
must  be  eliminated. 

Government  transfer  payments  to  individuals  and  interest  payments 
must  be  eliminated  from  receipts  as  well  as  payments.  Receipts  from  the 
sale  of  surplus  property  must  also  be  deducted  since  sales  of  surplus  involve 
only  transfers  of  existing  assets  rather  than  current  production.  In  addi¬ 
tion  a  number  of  adjustments  must  be  made  for  the  difference  between 
the  time  taxes  accrue  from  current  production  and  the  time  the  Govern¬ 
ment  records  receipts.  A  summary  of  the  adjustments  to  receipts  is  shown 
in  table  13.  Table  14  details  the  reconciliation  between  cash  receipts 
and  the  estimates  of  taxes  used  by  the  Department  of  Commerce  in  de¬ 
veloping  estimates  of  gross  national  receipts  and  expenditures. 

>  Sides  of  surplus  property  are  Included  among  the  adjustments  for  a  somewhat  different 
reason.  Such  sales  are  Included  as  part  of  net  foreign  Investment  and  since  they  do  not 
involve  current  production,  an  offsetting  entry  must  be  made  to  arrive  at  the  gross  national 
product. 
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Table  12. — Reconciliation  of  cash  payments  to  the  public  with  Government  expenditures  for 

goods  arui  services 

Calendar  year  1M7  and  January-June  1048 
I  Billions  of  dollars) 


Description 

1047 

January- 
June  1948 
annual 
rates, 
8ea.sonaIIy 
adjusted  ■ 

n 

52.0 

Less;  Adjustments 

11.0 

2.4 

4.4 

.6 

.6 

3.6 

1.0 

1.8 

.6 

1.0 

.8 

.2 

.2 

.8 

1.0 

.7 

— .  1 

-1.5 

-1.0 

-.2 

-.1 

Total  adjustments . . . 

25.2 

21.0 

28.0 

31.0 

203.7 

215.6 

231.6 

246.5 

>  Estimates  based  on  incomplete  data. 

*  Includes  Oovernment  subsidies,  domestic  sales  of  consumer-type  surplus  property,  and  capital  trans¬ 
actions.  Domestic  sales  of  consumer-type  surplus  property  are  deducted  because  they  are  included  in 
coasumer  expenditures  for  goods  and  services. 

>  Sales  of  surplus  property  abroad  are  deducted  because  they  are  Included  In  net  foreign  Investment. 
The  figure  shown  above  does  not  corre.spond  with  miscellaneous  receipts  for  sale  of  surplus  abroad  since 
the  flgiire  shown  In  this  table  Includes  sale  of  goods  on  credit. 

*  Includes  net  expenditures  of  Oovernment  enterprises  which  do  not  represent  capital  formation. 

*  Includes  adjustments  neces.sary  to  bring  payments  Into  conformity  with  the  current  output  of  goods 
and  services.  Net  receivables  and  prepayments  are  deducted,  and  an  adjustment  made  for  military  pay 
certificates.  Issue  of  special  currency,  etc. 

*  Includes  contributions  of  Oovernment  and  Government  employees  to  retirement  funds  and  Oovem- 
ment  contributions  to  national  service  life  and  Oovernment  life  insurance. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Table  13. — Adjustments  to  receipts  (or  income)  in  the  Nation's  Economic  Budget 
Calendar  year  1047  and  January-June  1048 
(Billions  of  dollars] 


Description 

1947 

Janonry-June. 

1948  annual 
rates  seasonally 
adjusted  > 

271.4 

Less;  Aiilustments 

11.1 

11.0 

4.4 

4.6 

— .  1 

—.3 

2  5 

5.8 

17.9 

21  1 

3.4 

3  8 

231.6 

246.5 

■  Estimates  ba.sed  on  incomplete  data. 

» These  figures  do  not  agree  with  CH.sh  interest  payments  by  Government  (table  12)  slnoe  net  Interest 
payments  are  included  in  con«umer  income. 

'  These  adja<tments,  which  reconcile  cash  receipts  from  the  public  with  the  tax  series  used  in  estimating 
business  and  personal  income,  are  shown  in  table  14. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding.  , 
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Table  14. — Reconciliation  oj  cash  receipts  with  tax  series  arising  Jrom  current  production 

oj  goods  and  services 

Calendar  year  1947  and  January-June  1948 


Cash  receipts  from  the  public. 
Less; 


Receipts 


1947 


Excess  of  business  tax  receipts  over  liabilities . 

Excess  of  personal  tax  receipts  over  payments . 

Receipts  from  sales  of  domestic  surplus  property . 

Receipts  from  sales  of  foreign  surplus  property . 

Other  receipts  from  abroad  * . 

Miscellaneous  trust  account  receipts . . . 

Plus:  Noncash  receipts  • . 

Equals;  Tax  receipts  arising  from  current  production  of  goods  and  serv¬ 
ices . 


January-June 
194H,  annual 
rates  st^sonally 
adjusted  > 


fi9.9 

-1.4 

1.8 

2.8 

.3 

.4 

.3 

1.5 

57.4 


54.0 

1.4 

3.f 

II 


,1 

1.0 

58.2 


>  Estimates  based  on  incomplete  data. 

•  Primarily  reimbursable  lend-lease. 

•  Includes  contributions  of  Government  and  Government  employees  to  retirement  funds,  and  Govern¬ 
ment  contributions  to  national  service  life  and  Government  life  insurance  funds. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Distribution  of  Consumer  Income  and  Owner¬ 
ship  of  Liquid  and  Other  Assets 

The  following  appendix  is  intended  to  supplement  the  text  section, 
“Consumer  income,  expenditure,  and  saving,”  page  6,  mainly  by  pre¬ 
senting  factual  material  from  which  the  conclusions  of  the  text  are  drawn. 
Topics  relate  to  changes  in  the  equality  of  the  distribution  of  income 
between  1946  and  1947,  the  distribution  of  income  before  and  after  income 
tax,  income  increases  and  decreases  between  1946  and  1947,  saving  and 
dissaving,  and  the  distribution  of  ownership  of  liquid  and  other  assets  by 
consumers. 

Equality  of  the  distribution  of  income 

The  degree  of  equality  in  the  distribution  of  money  income  has  remained 
substantially  unchanged  between  1946  and  1947,  according  to  a  survey  of 
consumers  made  early  in  1948.^  This  is  indicated  by  the  fact  that  when 
the  Nation’s  spending  units  are  ranked  according  to  their  incomes,  from 
lowest  incomes  to  highest,  the  proportion  of  the  total  money  income  of 
the  Nation  going  to  each  tenth  of  the  spending  units  has  remained  almost 
constant.*  This  is  shown  in  the  following  table : 

The  stability  of  the  above  distributions  between  1946  and  1947  is  in 
contrast  to  the  significant  decrease  in  income  concentration  from  1935-36 
and  1941  to  1946  described  in  the  Economic  Report  of  January  1948.  The 
reasons  for  the  increase  in  the  degree  of  equality  over  the  war  period  have 
not  been  completely  analyzed  but  the  following  factors  were  probably  the 
most  important:  (1)  The  decrease  in  unemployment  and  underemploy¬ 
ment,  (2)  the  increase  in  the  number  of  families  with  more  than  one 
earner,  (3)  the  rise  in  farm  income  relative  to  the  total,  and  (4)  the 
narrowing  of  wage  differentials. 

‘  The  1948  Survey  of  Consumer  Finances  conducted  for  the  Board  of  Governors  of  the 
Federal  Reserve  System  by  the  Survey  Research  Center,  of  Ann  Arbor,  Mich.  This  survey 
'  was  made  for  the  third  consecutive  year.  Extensive  data  on  d.stribution  of  income,  liquid 
asset  hoidings,  consumer  purchases  of  durahie  goods,  etc.,  dra«vn  from  these  surveys  have 
been  published  in  the  Federal  Reeerve  Bulletin  during  the  last  I  years. 

’  A  spending  unit  consists  of  related  persons  who  live  together  and  pool  their  Incomes 
for  their  major  Items  of  expense. 


Table  1. — Share  oj  total  moruy  iruome  received  by  each  tenth  of  the  Nation's  spending  units 
when  ranked  by  size  of  iruome,  1946  and  7947  > 


Percent  of  total  money  income  before  taxes 


Spending  units  ranked  from  lowest  to  highest  income 


By  tenths  Cumulative 


1946 

1947 

1946 

1947 

■■ 

1 

1 

1 

4 

4 

9 

8 

15 

14 

22 

21 

9 

9 

31 

30 

10 

10 

41 

40 

12 

12 

53 

52 

15 

15 

68 

67 

32 

33 

100 

100 

'  Income  data  for  1047  are  based  on  inten  iews  in  January-March  1948;  for  194fi  on  interviews  in  January- 
March  1947.  It  is  possible  that  the  pro|>ortion  of  income  received  by  the  highest  tenth  of  Income  receivers 
is  underestimated  by  several  f>ercentage  points  in  all  years.  Samples  of  approximately  S.OOO-.1, 500  spend¬ 
ing  units  have  been  used  in  these  surveys;  owing  to  the  dispersion  of  higher  incomes  it  cannot  be  expected 
that  a  completely  representative  sample  of  the  highest  dollar  incomes  was  obtained. 

*  The  slight  change  in  concentration  in  these  deciles  may  be  due  to  sampling  variations. 


Source:  Baiw-d  on  data  from  the  1948  Survey  of  Con.sumer  Finances,  conducted  for  the  Board  of  Oovemors 
of  the  Fetleral  Reserve  System  by  the  M  ichigan  Survey  Research  Center.  The  methods  used  in  the  survey 
are  described  in  the  Federal  Rtterve  Bulletin,  June  1948,  p.  643. 


Between  1946  and  1947,  some  of  the  reasons  for  the  previous  trend 
toward  an  increased  degree  of  equality  continued,  such  as  a  continued 
rise  in  farm  incomes  and  a  further  increase  in  employment.  In  the  light 
of  the  development  during  previous  years,  it  might  have  been  expected  that 
this  trend  would  result  in  a  continued  improvement  in  the  income  distribu¬ 
tion.  However,  the  Survey  of  Consumer  Finances  indicates  that  the  dis¬ 
tribution  of  income  by  deciles  has  remained  the  same.  An  explanation 
may  be  that  the  favorable  effect  of  employment  conditions  was  offset  by 
the  unfavorable  effects  of  inflation.  Inflation  per  se  tends  to  increase  the 
inequality  of  income  distribution,  since  many  families,  particularly  in  the 
lower  brackets,  have  relatively  or  entirely  fixed  incomes. 

Distribution  of  income  before  and  after  tax,  1947 

The  distribution  shown  above  and  the  distributions  shown  for  1946  in 
the  Economic  Report  of  January  1948  relate  to  money  income  before  tax. 
For  some  purposes,  however,  it  is  of  more  interest  to  know  the  distribution 
of  income  after  tax.  Until  the  present,  data  have  been  inadequate  to 
present  reliable  distributions  on  an  “after  tax”  basis.  Through  the  co¬ 
operation  of  several  agencies,  distributions  of  families  and  of  sfiending 
units  by  income  level,  before  and  after  Federal  income  tax,  are  now  presented 
for  1947  in  table  2. 

Families  as  well  as  spending  units  are  included  in  table  2  for  the  sake  of 
comparability  with  distributions  for  other  years  and  from  other  sources. 
The  family  consists  of  related  persons  living  in  the  same  dwelling  (persons 
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living  alone  are  considered  as  separate  families),  and  may  comprise  more 
than  one  spending  unit  if  some  of  the  members  of  the  family  manage  their 
income  separately. 


Table  2. — Distribution  0/  families  and  spending  units,  by  income  level,  before  and  after  Federal 

income  tax,^  1947 


Money  iiioome  class 

I’erw'nt  of  families 
and  single  indi¬ 
viduals 

Percent  of  spend  itig 
units 

Before 

tax 

After 

tax 

Under  $1 ,000  . 

1.3 

14 

14 

15 

$I,(NH)  to$l,9i)9 . 

18 

20 

22 

25 

SlMHK)  to  $2,999 . 

20 

22 

23 

25 

$;>.()(  !0  to  $;i,999 . 

17 

18 

17 

17 

$4,W)0  to  $t.‘.>99 . 

11 

10 

10 

8 

$5,000  to  $7,499 . 

1.3 

n 

0 

7 

$7,500  and  over . 

8 

5 

5 

3 

>  Estimated  1947  Federal  income  tax  liability,  excluding  the  tax  on  capital  gains. 
Source:  See  table  1. 


Technical  notes  to  Table  2 

Preliminary  investigations  indicate  that  the  surxey  data  as  presented  in  table  2 
are  sufficiently  reliable  to  show  the  approximate  effect  of  Federal  income-tax  lia¬ 
bilities  on  the  distribution  of  families  by  income  level.  In  this  connection,  it  should 
be  mentioned  that  the  tax  liability  was  not  based  directly  on  information  obtained 
in  interviews  or  on  tax  returns,  but  on  an  estimate  of  the  1947  tax  liability  made 
from  comprehensive  data  concerning  family  composition  and  income  assembled  in 
connection  with  the  Survey  of  Consumer  Finances.  Further  work  must  be  com¬ 
pleted  to  relate  the  distribution  after  tax  to  the  adjusted  distribution  before  tax 
for  1947  (see  Table  2-a  below),  and  to  determine  more  precisely  the  effect  of 
the  tax  on  the  concentration  of  income. 

Study  of  available  prewar  data  on  the  distribution  of  taxes  by  income  level  is 
also  under  way  with  the  object  of  presenting  in  a  future  report  a  comparison  of 
the  effect  of  the  Federal  income-tax  on  the  distribution  of  income  between  a  current 
and  a  prewar  year. 

The  distribution  of  families  before  taxes  shown  above  is  not  comparable  with 
that  presented  for  1946  on  page  19  of  the  Economic  Report  of  January  1948.  The 
1946  distribution  was  based  on  survey  data  which  had  been  adjusted  in  such  a  way 
as  to  make  it  agree  with  certain  independently  determined  national  aggregates 
of  income  and  of  family  numbers.  For  purposes  of  comparison,  both  adjusted  and 
unadjusted  distributions  are  shown  below  for  1946  and  1947: 
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Table  2-a. — Distribution  oj  families  by  income  level,  ao  Ued  and  unadjusted  basis,  in  1946 

and  1947 


Percent  of  families 


Money  income  before  taxes 


Survey 

data 

Adjusted 
survey 
data  > 

Survey 

data 

Under  $1,000 . 

$1,000  to  $1,999 . 

15 

20 

wmam 

$2,000  to  $2,999 . 

22 

20 

20 

$3,000  to$.3.»0». 
$4,000  to  $4,090. 
$i,000  to  $7,490. 
$7,SU0  and  over. 
All  units. 


‘  Revised. 

•  Preliminary. 

For  a  description  of  the  methods  of  adjustment  for  1946  and  1947  incomes,  sec 
the  January  Economics  Report,  page  102.  As  stated  in  that  report,  the  estimated 
number  of  families  and  single  individuals  in  the  civilian  noninstitutional  population 
on  December  31,  1946,  was  43,330,000.  The  comparable  Bgure  for  December  31. 
1947,  is  44,620,000,  according  to  a  preliminary  estimate.  Total  civilian  money  in¬ 
come  was  165.7  billion  dollars  in  1946  and  185.5  billion  dollars  in  1947,  according 
to  recently  revised  data.  The  percentage  expansion  of  the  distributions  after  adjust¬ 
ment  for  population  coverage  was  17  percent  in  1946  and  10  percent  in  1947. 
The  adjusted  distributions  for  both  1946  and  1947  are  preliminary,  since  both  the 
income  aggregates  and  population  numbers  are  subject  to  further  revision. 

Table  2  shows  that  about  two-thirds  of  families  (including  single  Indi¬ 
viduals)  had  money  incomes  under  $4,000  before  taxes  and  31  percent  had 
money  income  below  $2,000.  After  payment  of  taxes,  there  was  an  in¬ 
crease  in  the  number  of-families  in  all  income  brackets  under  $4,000  and  a 
decrease  in  all  brackets  above  this.  Nearly  three-fourths  of  the  families 
had  incomes  of  less  than  $4,000. 

Increases  and  decreases  in  income,  1946-47 

Although  there  was  a  general  rise  in  personal  incomes  between  1946  and 
1947,  many  families  did  not  share  in  the  increase.  Of  the  spending  units 
having  increases  in  income,  only  26  percent  were  in  the  under  $2,000  group, 
which  includes  36  percent  of  total  spending  units.  Only  50  percent  were  in 
the  under  $3,000  group,  which  accounted  for  59  percent  of  the  spending 
units.  Thus  income  increases  were  somewhat  more  frequent  in  the  higher 
income  groups  in  relation  to  the  number  of  people  in  those  groups.' 

*  In  evaluating  table  3  It  should  be  remembered  that  spending  units  have  been  grouped 
according  to  Income  received  In  1947.  Units  with  Income  increases  between  1946  and  1947 
are  now  classed  according  to  the  higher  Incomes  received  in  1947,  while  units  whose  Income 
decreased  are  classed  according  to  the  lower  Income  to  which  they  moved.  Thus  the 
basis  of  classification  exaggerates  somewhat  the  Impression  that  Income  increases  were 
more  concentrated  at  levels  above  $2,000  or  |3,000. 
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Units  with  relatively  fixed  incomes  are  found  most  frequently  in  the 
lower  income  brackets.  The  proportion  of  jjersons  in  the  lower  brackets  | 
whose  income  is  fixed,  such  as  pensioners  and  annuitants,  widows,  etc.,  has  : 
undoubtedly  increased  over  the  war  period  and  during  the  subsequent  I 
inflation.  The  income  of  low-wage  earners  and  marginal  farmers  has  | 
increased  in  relation  to  that  of  retired  persons  and  those  receiving  Govern-  | 
ment  stipends  or  allowances,  changing  the  composition  of  the  lowest  in-  ! 
come  groups. 


Table  3. — Distribution  oj  spending  units  by  income  level  and  type  oj  income  change,  from  1946 

to  1947  > 


Percent  of  spending  units 

1947  money  Income  before  taxes 

Change  In  Income.  1946  to  1947 

Total 

Increa-se  In 
Income 

Same 

Income 

Decrease  In 
Income 

Under  $1,000 . 

14 

S 

20 

IS 

$1,000  to  $1,999 . 

22 

18 

23 

27 

$2,000  to  $2,999 . 

23 

24 

23 

22 

$3,000  to  $3,999 . 

17 

20 

16 

15 

$4,000  to  $4,999 . 

10 

12 

6 

8 

$5,000  to  $7,499 . 

9 

12 

8 

6 

$7,500.and  over . . . 

6 

6 

4 

4 

100 

100 

100 

100 

I  Based  on  changes  in  amount  of  annual  Income  received  as  reported  by  spending  units  In  early  IMS.  f 
Income  which  had  not  changed  by  more  than  S  percent  in  either  direction  was  considered  to  "remain  the  I 
same.”  ! 

Source:  See  table  1. 

Saving  and  dissaving 

In  1947,  almost  three-fourths  of  all  spending  units  saved,  while  one-  > 
fourth  sp>ent  in  excess  of  income.  The  proportion  of  families  dissaving  was  * 
not  very  different  from  that  of  1946,  but  the  amounts  involved  increased  , 
considerably.  Since  saving  on  the  part  of  people  who  saved  remained  | 
fairly  constant,  net  saving  declined  between  1946  and  1947.  (See  ap¬ 
pendix  C,  table  5.)  Saving  took  the  principal  forms  of  an  increase  in 
currency  and  bank  deposits,  life  insurance,  corporate  securities,  and  in 
homes  and  other  direct  investments.  Purchasers  of  durable  goods  such 
as  automobiles  are  not  considered  as  saving.  Dissaving  was  mainly  in  the  . 
form  of  an  increase  in  consumer  debt  and  decreases  in  holdings  of  liquid  | 
assets  such  as  Government  bonds  and  bank  deposits.  The  amounts  of  j 
selected  components  of  personal  saving  or  dissaving  in  1946  and  1947  were  : 
as  follows :  i 
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I  Table  4. — Selected  components  of  sating,  1946  and  1947 


(Billion<i  o(  dollars] 


Item  of  saving 

Amount  of 
saving 

1040 

1047 

-1-10.4 

-3.2 

-4-4.4 

+.2 

-.4 

+.3 

4-.  4 

-fl.O 

-f-3.4 

-t-3.3 

Liquidatloti  of  debt; 

-3.3 

-3.8 

-1.6 

-2.2 

-1.9 

-1.0 

-i-3.9 

4-5.8 

•  Excludes  holdfnn  by  iinineorporatod  business  and  trusts. 

•  Includes  holdinm  bv  unincorporated  business  and  trusts. 

•  l)ebt  on  1-  to  4-faniily  non-tarni-residential  structures. 

•  In.stallment  sale  credit  and  installment  loans. 

•  flingle-payment  loans,  charce  accounts,  and  sale  credit. 

'  Construction  of  1-  to  4-ramily  nonlarm  dwellings,  less  net  acquisition  of  properties  by  non-individuals. 
Also  Includes  a  small  amount  of  construction  by  nonproSt  Institutions. 

Non. —Minus  items  Indicate  dissaving. 

Sources;  Board  of  (lovernors  of  the  Federal  Reserve  System  (currency  and  bank  deposits,  U.  8.  Govern¬ 
ment  bonds,  installment  debt,  and  other  consumer  debt). 

Securities  and  Exchange  Commission  (insurance,  reserves.  State  and  local  and  corporate  securities, 
mortgage  debt,  and  nonfarm  dwellings). 


Ownership  of  liquid  and  other  assets 

The  accumulation  of  liquid  assets  is  only  one  form  of  saving,  but,  as 
the  text  of  this  report  states,  it  is  the  form  of  saving  which  is  most  clearly 
anti-inflationary.  Furthermore,  a  cushion  to  future  downward  fluctuations 
in  demand  is  provided  by  a  wide  dispiersion  of  liquid-asset  holdings  among 
all  groups  of  the  pioulation  and  all  income  levels.  The  distribution  of  liquid 
assets  by  income  level  is  at  present  very  unequal,  although  substantial 
amounts  are  held  by  families  at  every  level.  As  shown  in  table  5,  31  p>er- 
cent  of  the  families  whose  incomes  were  less  than  $2,000  had  only  13  jjercent 
of  the  liquid  assets  in  1947. 


Table  5. — Proportion  of  liquid  assets  held  by  spending  units  and  family  units  in  early  1948,  by 

iruorru  level  * 


1  Family  units 

1  Spending  units 

1047  annual  money  income  before  taxes 

Percent 
of  families 

Percent 
of  liquid 
assets  held 

Percent  of 
spending 
units 

Percent 
of  liquid 
assets  held 

Under  $1 ,000 . 

13 

6 

14 

6 

ll.COO  to  $1.999 . 

18 

8 

22 

10 

$2.nno  to  $2.909 . 

20 

9 

23 

12 

$3,000  to  V3.009 . 

17 

10 

17 

13 

$4,000  to  $4,999 . 

11 

9 

10 

9 

$5,000  to  $7.499 . 

13 

19 

9 

16 

$7,500  and  over . . . 

8 

40 

5 

34 

100 

100 

100 

100 

!■  The  1047  income  data  and  early  1948  liquid  aswts  data  are  baaed  on  interviews  in  January-Marcb  1048. 
For  comparable  sending  unit  data  In  early  1947  and  1046,  see  the  Federal  Reserve  Bulletin,  July  1047, 
table  14.  p  801.  Comparable  family  unit  data  are  presented  in  table  18,  p.  802. 

Source:  See  table  1. 
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The  proportion  of  spending  units  with  no  liquid  assets  increased  from  24 
to  27  percent  between  1947  and  1948,  and  the  proportion  with  no  assets  or 
less  than  $200  worth  of  assets  increased  from  38  to  42  percent.  In  early 
1948,  55  percent  of  spending  units  had  less  than  $500  in  liquid  assets,  as 
show  in  Table  6. 


Table  6. — Distribution  oj  spending  units  by  size  oj  liquid  asset  holdings  in  early  19d7  and  1948 


Amount  of  liquid  assets  i 

Percent  of  spending  units 

1947 

1948 

None . 

24 

27 

$1  to  $199 . 

14 

IS 

$200  to  $499 . 

12 

13 

$500  to  $999 . 

14 

12 

$1,000  to  $1,999 . 

14 

12 

$2,000  to  $2,999 . 

7 

6 

$3,000  to  $4,999 . 

6 

$5,000  to  $9,999 . 

6 

5 

$10,000  and  over . 

3 

4 

All  units . 

100 

100 

Median  holdings  of  all  units . 

$470 

s.i.'o 

Median  holdings  of  units  with  assets . 

$890 

$820 

■  Includes  all  typos  of  U.  S.  Oovomment  bonds,  chcckinR  accounts,  and  savings  accounts  in  banks  and 
savings  and  loan  associations,  postal  savings,  and  shares  in  credit  unions. 

Source:  See  table  1. 


Table  7  presents  an  analysis  of  decreases  in  asset  holdings  over  the  past  ' 
year.  The  main  reasons  for  decreasing  asset  holdings  arc  shown  for  three 
income  ranges,  under  $2,000,  $2,000  to  $5,000,  and  $5,000  and  over.  Pur¬ 
chases  of  nondurable  consumer’s  goods  and  services  (living-expense  items) 
were  given  as  the  sole  reason  for  reducing  liquid  assets  by  70  percent  of  the  , 
under  $2,000  groups,  and  by  48  percent  of  the  $2,000  to  $5,000  income  i 
group.  Of  those  having  over  $5,000  income,  living-expense  items  were  less  ; 
important  than  acquisition  of  durable  goods,  homes,  and  other  investments,  i 
Thus,  in  a  large  proportion  of  cases  in  the  upper  income  groups,  liquid  i 
assets  were  converted  into  other  typics  of  saving. 
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Table  7. — Proportion  of  spending  units  reducing  liquid  assets  in  7947,  by  purpose  of  withdrawal 

and  by  income  level 


or 

rly 

as 

948 


its 


27 

15 

13 

12 

12 

6 

6 

5 

4 

100 

$350 

$820 


and 


ast 

ree 

ur¬ 

ns) 

the 

me 

less 

Its. 

iiid 


i’crcent  of  spendinK  units  reducing  liquid  assets 


l‘i47  moucy  income  before  taxes 

1 

All  pur¬ 
poses 

Non¬ 
durable 
goods  and 
services  > 

Auto¬ 
mobiles 
and  other 
durable 
goo<ls 

ITousesand 
invest¬ 
ments  • 

Several 
purposes  ’ 

Under  $2,000 . 

100 

70 

7 

7 

in 

$2,000  to  $4,099 . 

1(K> 

4H 

15 

14 

23 

100 

28 

in 

24 

32 

100 

54 

1  ‘3 

1 

20 

•  Includes  living  exnensrs,  emergencies  and  sickness,  reimir  of  houses,  and  other  nondurable  consumption 
(repairs  of  automobiles  and  other  durable  goods,  purchase  of  luxury  goods,  moving,  travel,  amusement, 
education,  and  taxes). 

•  Includes  purchases  of  real  estate.  Investment  in  business  or  securities,  and  repayment  of  debt. 

•  The  distribution  of  spending  units  reducing  liquid  assets  for  several  purposes  is  as  follows: 

Percent 


Nondurable  consumers  goods,  etc.,  and  durable  goods .  8 

Nondurable  consumers  goods,  etc.,  and  hous»>s  and  investments .  5 

Durable  goods  and  hoiLses  and  investments .  4 

Other  combinations .  3 

Total .  20 


Source:  Sec  table  1. 


Table  8  presents  data  on  ownership  of  various  types  of  non-liquid  assets 
in  early  1948  by  income  groups.  The  ownership  of  almost  all  types  of 
assets  increases  as  income  rises,  with  the  exception  of  homes.  The  pro¬ 
portion  of  persons  owning  homes  appears  to  be  larger  in  the  under  $1,000 
group  than  in  the  $1,000  to  $2,000  to  $3,000  intervals.  In  the  lowest 
income  group,  only  45  percent  of  spending  units  have  life  insurance  and 
only  44  percent  own  any  kind  of  liquid  assets. 


Table  8. — Distribution  of  spending  units  holding  various  types  of  assets,  by  type  of  asset  held  in 

early  1948  arid  by  income  level 


Tcrcent  of  spending  units  holding  assets 


1947  money  income  before  taxes 

Liquid 
assets  ■ 

Life  in¬ 
surance 

Automo¬ 

bile 

Home ' 

Unincor¬ 

porated 

business 

Stocks 
and 
bonds  • 

44 

45 

24 

43 

2 

3 

$1,000  to  $1.999 . 

59 

07 

29 

5 

5 

$2,000  to  $2.999 . 

73 

84 

50 

36 

8 

5 

$3,000  to  $.3.999 . 

83 

90 

61 

45 

8 

8 

$4,000  to  $4,999 . 

90 

89 

65 

46 

11 

10 

$5,000  to  $7,499 . 

97 

93 

75 

53 

21 

21 

99 

91 

80 

73 

36 

49 

73 

78 

1  50 

43 

9 

9 

*  Checking  accounts  and  savings  accounts  in  banks  and  saving  and  loan  associations,  postal  savings,  and 
ibares  in  credit  unions,  and  U.  S.  Government  bonds. 

*  Percent  of  non-farm  population  occupying  their  own  homes. 

'Excluding  U.  8.  Government  bonds. 

Source:  See  table  1. 
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Statistical  Tables  Relating  to  Employment,  Produc¬ 
tion,  and  Purchasing  Power 

Table  1. — Gross  national  product  or  expenditure,  1929-48^ 

(Uillions  of  dollars] 


'  The  figures  for  1944-48  are  based  on  the  revised  series  of  national  income  and  product  of  the  Department 
of  Commerce.  For  detail,  see  the  Survef  of  Current  Butina*,  July  1948. 

*  Estimates  based  on  incomplete  data. 

Nutb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce.  • 
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Table  2. — Disposition  of  gross  national  product,  1939-48  * 


Disposition  of  gross  national  product 


Period 

Total 

gross 

national 

product 

Export  surplus  of  goods  and 
services  • 

Govern¬ 

ment 

Product 

for 

domes!  ic 
civilian 
use 

Total 

Financed 
by  Oov¬ 
emment 
aid 

Financed 
by  other 
means 

national 

defense 

expendi¬ 

tures 

Billions  of  dollars 

1939 . 

1. 1 

(‘) 

1  1 

88. 1 

1940 . 

1.7 

0. 1 

1.6 

■H 

96  0 

1941...  . 

125.3 

2.3 

1.3 

1  0 

110  2 

1942 _ 

159.6 

6  1 

0.4 

-.3 

1 10. 3 

192  6 

12.8 

-2. 1 

67. 1 

114  8 

1944 . 

212.2 

14.0 

-2  0 

73.7 

126  5 

194,5.. . 

213.4 

5.7 

■H 

-2  0 

67.2 

140  5 

1940 . 

209.3 

7.5 

25 

15.9 

18.V9 

1947 . 

231.6 

11.3 

5.0 

lao 

Annual  rates; 

1947— First  half . 

227.4 

11.8 

■ 

5.3 

10.2 

30.V4 

Second  half . 

235.9 

ia7 

4.8 

5.9 

9.8 

215. 4 

1948— First  half  * . 

246.5 

8.1 

5.3 

2.8 

9.0 

228.8 

226.4 

11.2 

5.2 

6.0 

9.4 

2a5  8 

2?8.3 

12.5 

4.5 

10.9 

204  tt 

227.9 

10.9 

0.8 

4  I 

9  2 

207.8 

243.8 

10.5 

2.9 

7.6 

10.3 

223.0 

1948— First  Quarter . . . 

246.0 

7  9 

5.8 

2.1 

9.3 

228.8 

247.0 

8.2 

4.7 

3.5 

10.0 

228.8 

Percentage  of  total 

1939 . 

loao 

1.2 

(») 

1.2 

1.3 

1940  . 

■1 

1.7 

0.1 

1.0 

22 

1941 . 

1.8 

1.0 

.8 

10.2 

1942 . 

3.8 

4.0 

-.2 

27. 1 

69  1 

194.1.. . 

5.6 

0.0 

-1.1 

34  8 

59.6 

1944 . 

5  7 

0.0 

-.9 

34.7 

59.0 

1945  . 

100.0 

Z7 

3.0 

-.9 

31.5 

65.8 

1946 . 

100.0 

3  6 

2.4 

1.2 

7.6 

88  8 

1947 . 

loao 

4.9 

2.5 

24 

4.3 

90.8 

1947— First  half . 

100.0 

5.2 

2.9 

2.3 

90  3 

Second  half . 

100.0 

4.5 

2.0 

25 

91.3 

1948— First  hall  ‘ . 

100.0 

3.3 

2.2 

1. 1 

8.9 

92  8 

1947— First  quarter . 

100.0 

4.9 

2.3 

2.7 

4.2 

90  9 

100.0 

5.5 

3.5 

20 

89.8 

100.0 

4.8 

3.0 

1.8 

91.2 

100.0 

4.3 

1.2 

3.1 

91.5 

1948 — First  quarter . . 

100.0 

3.2 

2.4 

.9 

3.8 

93.0 

100.0 

3.3 

1.9 

1.4 

4.0 

92.6 

>  The  figures  for  1944-48  are  based  on  the  revised  series  of  national  income  and  product  of  the  Department 
of  Commerce.  For  detail,  see  the  Surten  of  Current  Bueineu,  July  1948. 

*  U.  S.  Oovemment  transfers  to  foreign  countries  are  included  in  the  export  siirplus  and  are  excluded 
from  the  Oovemment  war  or  national  defense  expenditures. 

•  Less  than  $50,000,000. 

*  Estimates  based  on  incomplete  data. 

•  Percent  not  shown  because  dollar  figure  was  less  than  $60,000,000. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  Bureau  of  the  Budget. 
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Table  3. — National  income  by  distributive  shares,  192^48  ' 


(Billions  of  dollars] 


Period 

Total  national  income  • 

Compensation  of 
employees  * 

Proprietors*  and  rental 

Corporate  profits  and  inven 
tory  valuation  adjustiuent 

Net  Interest 

Total* 

Business  and 
professional  * 

g 

dS 

Rental  income 
of  persons 

Total 

Corporate  profits 

sU 

P  §  g 

3®- 

u  9  £ 

Tax 

liability* 

Profits 
after 
tax  * 

1929 . 

87.4 

80.8 

19.7 

8.3 

87 

1 

10.3 

9.8 

1.4 

84 

0.6 

85 

1930 . 

4A5 

15.7 

m 

3.9 

6.0 

83 

.8 

85 

83 

82 

19.31 . 

88.9 

39.5 

II.8 

89 

BS 

1.6 

-.8 

.5 

-1.3 

3.4 

89 

19.12 . 

41.7 

Kir 

7.4 

82 

1.7 

dS 

.4 

-3.4 

84 

1933 . 

39.6 

29.3 

7.2 

89 

83 

80 

-2  0 

.2 

.5 

-.4 

-81 

1934 . 

48.6 

34. 1 

8.7 

4.3 

83 

81 

1.1 

1.7 

.7 

1.0 

-.6 

1935 . 

86.8 

37.1 

12.1 

80 

4.9 

83 

82 

HX 

83 

-.2 

Hi 

19.16 . 

64.7 

42.7 

8  1 

3.9 

87 

4.9 

87 

1.4 

4.3 

-.7 

1937 . 

73.6 

47.7 

18  4 

86 

86 

3.1 

82 

82 

1.5 

4.7 

(•) 

Ift18 . 

67.4 

44.7 

14.0 

83 

4.4 

3.3 

4.3 

83 

1.0 

2.3 

72.5 

47.8 

14.7 

88 

4.5 

88 

88 

85 

1.6 

80 

-.7 

KS 

1940 . 

81.3 

81.8 

183 

7.7 

4.9 

88 

9.3 

9.3 

2.9 

84 

-.1 

4.1 

1941 . 

iai  8 

64.3 

mm 

9.6 

89 

4.3 

14.6 

17.2 

7.8 

9.4 

-8  6 

4. 1 

1942 . 

136.8 

84.7 

28. 1 

181 

■UK 

84 

19.8 

21. 1 

11.7 

9.4 

-1.3 

3.9 

1943 . 

168.3 

■Tini 

32.1 

14.1 

11.8 

82 

28  7 

24  5 

18  2 

muM 

-.8 

3.4 

1944 . 

182.4 

121.1 

34.1 

18  4 

11.9 

87 

34.0 

24.3 

18  5 

-.3 

3. 1 

1945 . 

181.7 

122.9 

38  0 

18  8 

18  3 

7.0 

19.8 

11.8 

87 

-.6 

8  0 

1946  . 

179.3:  117.31  41.8 

14.6 

87 

18  8 

21.8 

Kli 

188 

3.4 

1947 . 

127. 5;  46. 0 

1 

23.2 

186 

7.1 

24.7 

20.8 

11.7 

181 

-8  1 

4.3 

Annual  rates,  seasonally  adjusted 

1947— First  half . 

198.3 

125.2 

48  8 

22.6 

189 

IHI 

23.5 

28b!  11.4 

17.6 

-8  4 

82 

Second  half . 

129.9 

48  5 

23.9 

18  4 

7.3 

289 

181 

18  7 

-8  9 

4.5 

1948-First  half' . 

31fi3 

51.1 

28  5 

181 

7.5 

286 

11.9 

18  6 

-3.9 

86 

1947— First  Quarter . 

197.3 

128.0 

48  4 

285 

18  9 

21.8 

289 

11.4 

17.6 

-7.1 

81 

Second  quarter . 

199.  .1 

128.3 

44.  ( 

28  i 

14.  t 

25.2 

28.8 

11.3 

17.  f 

-3.6 

4.2 

Third  quarter . 

127.  < 

44.1 

23.C 

14.3 

7.1 

24.3 

29. 1 

11.4 

17.7 

-4.8 

4.4 

Fourth  quarter . 

212.8 

132.2 

48.6 

24.7 

18  5 

7.4 

27  5  38  4 

18  7 

19.7 

-8  9 

4.5 

1948— First  quarter . 

21A8 

134.0 

50.6 

280 

HfE 

7.6 

283 

31.4 

18  2 

19.3 

-81 

4.6 

Second  quarter 

217.1 

Hi 

51.6 

280 

181 

7.6 

28  9j  29.5 

11.5 

Hi 

-86 

86 

■  Tbe  figures  for  1M4-48  are  based  on  the  revised  series  of  national  income  and  product  of  the  Department 
of  Commerce.  For  detail,  see  tbe  Suroei  of  Current  Bueineee,  July  IMS. 

'  National  Income  is  tbe  total  net  Income  earned  In  production  by  individuals  or  businesses.  Tbe  concept 
of  national  Income  currently  used  differs  from  the  concept  of  gross  national  product  In  that  it  excludes 
depredation  charges  and  other  allowances  for  business  and  institutional  consumption  of  durable  capital 
goods. 

*  Includes  wage  and  salary  receipts  and  other  labor  income  (see  appendix  C,  table  4),  and  employer  and 
employee  contributions  for  social  insurance. 

*  Net  Income  after  inventory  valuation  adjustment.  This  adjustment  was  —U  billion  dollars  in  1B47, 
-1.2  billion  (annual  rate)  in  fourth  quarter  of  1947,  and  —0.7  billion  (atmual  rate)  In  the  first  half  of  1948. 

*  Federal  and  State  income  and  excess-profits  taxes. 

*  Less  than  180,000.000. 

’  Estimates  based  on  incomplete  data;  profits  by  Coonotl  of  Economic  Advisers  and  all  others  by  Depart¬ 
ment  of  Commerce. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  roondlng. 

Source:  Department  of  CX>mmerce  (except  as  noted). 
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Table  4. — Personal  income,  1929-48 ' 
(Billions  of  doliors] 


Period 

Total 

personal 

income 

Salaries, 
wages, 
and  other 
labor 
income  * 

Proprie¬ 
tors'  and 
rental 
income  > 

Dividends 

and 

personal 

interest 

income 

Transfer 

payments 

Nonapri- 
cultural 
IH'rsoiial 
income  • 

1929 . 

85.1 

50.5 

19.7 

13.3 

1.5 

76.8 

1930 . 

76.2 

46.2 

15.7 

12.6 

70.0 

1931 . 

64.8 

39.2 

11.8 

11.1 

60.1 

1933 . 

49.3 

,30.5 

7.4 

9.1 

46.2 

1933 . 

46.6 

29.1 

7.2 

8.2 

43.0 

1934 . 

53.2 

33.8 

8.7 

8.6 

2.2 

49.5 

1935 . 

59.9 

36.7 

12.1 

8.6 

2.4 

53.4 

193« . 

68.4 

42.1 

12.6 

10.1 

3.5 

62.8 

1937 . 

74.0 

45.9 

15.4 

10.3 

2  4 

66.5 

1938 . 

68.3 

42.8 

14.0 

8.7 

2.8 

62  1 

1939 . 

72.6 

45.6 

14.7 

9.2 

3.0 

66.3 

1940 . 

78.3 

49.5 

16.3 

9.4 

3.1 

71.5 

1941 . 

9.V3 

61.5 

20.8 

9.9 

3.1 

8C.1 

1942 . 

22.2 

81.2 

28. 1 

9.7 

108.7 

1943 . 

149.4 

104.4 

32.1 

10.0 

13t.3 

1944 . 

164.5 

116.1 

34.1 

10.6 

149.0 

1945 . 

170.3 

116.7 

.36  0 

11.4 

151.3 

1946 . 

178.1 

111.4 

41.8 

13.5 

11.4 

159.4 

1947 . . . 

195.2 

121.9 

46.0 

15.6 

11.7 

174.9 

Annual  rates,  seasonally  adjusted 

1947— First  half . 

190.3 

119.1 

45.5 

15.1 

10.6 

169.8 

Second  half . 

199.9 

124.7 

46.5 

16.0 

12.8 

179.8 

1948— First  half  • . 

208.1 

128.7 

51.1 

16.7 

11.6 

184.8 

1947— First  quarter . 

190.9 

119.0 

46.4 

14.9 

10.7 

169.4 

Second  quarter . 

189.6 

119.2 

44.6 

15.3 

10.5 

Third  quarter . 

196.7 

122.3 

44.4 

15.8 

14.3 

177.8 

Fourth  quarter . 

203.1 

127.1 

48.6 

16.1 

11.2 

181.8 

1948— First  quarter . 

207.3 

128.6 

50.6 

16  6 

11.5 

184.4 

Second  quarter  • . 

208.8 

128.7 

51.6 

16.8 

11.7 

185.2 

•  The  figures  for  1944-48  are  based  on  the  revised  series  of  national  income  and  product  of  the  Department 
of  Commerce.  For  detail,  see  the  Surrey  of  Current  liuelnett,  July  1948. 

•  Differs  from  “compensation  of  employees”  in  appendix  C,  table  3,  In  that  it  excludes  employer  and 
employee  contributions  to  social  insurance.  Includes  wage  and  salary  receipts  and  other  labor  income- 
compensation  for  injuries,  employer  contributions  to  private  pension  and  welfare  funds,  pay  of  military 
reservists  not  on  full-time  active  duty  (pay  for  full-time  active  duty  included  in  military  wages  and  salaries), 
directors’  fees,  jury  and  witness  fees,  compemsatlon  of  prison  inmates,  Oovemment  payments  to  enemy 
prisoners  of  war,  marriage  fees  to  Justices  of  the  peace,  and  merchant  marine  war -risk  life  and  injury  claims. 

•  See  appendix  C,  table  S,  for  major  components. 

4  Equals  personal  income  exclusive  of  net  income  of  unincorporated  farm  enterprises,  farm  wages,  agri¬ 
cultural  net  rents,  agricultural  net  interest,  and  net  dividends  paid  by  fqplcultural  corporations. 

•  Estimates  based  on  incomplete  data. 


Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce. 
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Table  5. — Disposition  of  personal  income. 


1979-48' 


E 


Period 


f 

I 


1929. 


1930.. 

1931.. 

1932.. 

1933.. 

1934.. 

1935.. 

1936.. 

1937.. 
193H.. 

1939.. 

1940. 

1941.. 
1942. 

1943.. 

1944. 

1945. 

1946. 

1947. 


1947—  First  half . 

Second  half _ 

1948- Flr8t  half  • . 

1947—  First  quarter _ 

Second  quarter.. 
Third  quarter... 
Fourth  quarter.. 

1948—  First  quarter _ 

Second  quarter  > 


Personal 

Income 

Less:  Per¬ 
sonal  tax 
and  non¬ 
tax  pay¬ 
ments 

Equals; 

Dispos¬ 

able 

personal 

Income 

Less:  Per¬ 
sonal  con¬ 
sumption 
expend¬ 
itures 

Equals; 

Personal 

net 

saving 

Net  sav¬ 
ing  as 
percent  of 
dispos¬ 
able 

Income 

Billions  of  dollars 

85.1 

2.6 

82.6 

78.8 

HR 

4.5 

76.2 

2.5 

73.7 

70.8 

3.0 

64.8 

1.9 

63.0 

61.2 

2.9 

49  3 

15 

47.8 

49.2 

-2.0 

46.6 

1.5 

45.2 

46.3 

-1.2 

-Z7 

53.2 

1.6 

61.6 

61.9 

-.2 

-.4 

59.9 

1.9 

68.0 

66.2 

1.8 

3.1 

68.4 

2.3 

66.1 

62.6 

5.4 

74.0 

2.9 

71.1 

67.1 

6.5 

68.3 

2.0 

65.6 

64.6 

1.5 

72.6 

2.4 

70.2 

67.6 

3.8 

78.3 

2.6 

76.7 

72.1 

4.0 

95.3 

3.3 

02.0 

82.3 

0.8 

10.7 

122.2 

6.0 

116.2 

90.8 

26.4 

21.0 

149.4 

17.8 

131.6 

101.6 

30.0 

22.8 

164.5 

18.9 

146.6 

111.4 

34.2 

23.6 

170.3 

20.9 

149.4 

122.8 

26.6 

17.8 

178.1 

18.9 

169.2 

147.4 

11.8 

7.4 

195.2 

21.6 

173.6 

164.8 

8.8 

5.1 

Annual  rates,  seasonally  adjusted 

190.3 

21.3 

■H 

161.2 

7.9 

4.7 

199.9 

22.0 

mm 

168.4 

0.6 

5.4 

208.1 

22.1 

174.4 

11.6 

5.2 

190.9 

21.2 

16a  1 

11.6 

6.8 

189.6 

21.4 

164.2 

4.1 

2.4 

196.7 

21.7 

166.6 

0.4 

a4 

203.1 

22  2 

■a 

171.1 

9.7 

a4 

307.3 

23.2 

1*4.1 

172.3 

11.8 

a4 

208.8 

21.0 

187.8 

176.6 

11.3 

ao 

'  The  flKures  for  1944-48  are  ba.sed  on  the  revised  aeries  of  national  Income  and  product  of  the  Depart¬ 
ment  of  Commerce.  For  detail,  see  the  Survet  of  Current  Butinett,  July  1948. 

>  Kstimates  based  on  Incomplete  data. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundlnE. 


Source:  Department  of  Commerce. 
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Table  6. — Per  capita  disposable  income  in  current  dollars  and  1947  dollars,  1929-48 


Period 

Disposable 
personal 
Income 
(billions 
of  dollars)  > 

Population 
(thou¬ 
sands)  ' 

Consumers’ 
price  Index, 

1047-100 

Per  capita  disposable 
personal  Income 

Current 

dollars 

1047 

dollars  • 

1020 . 

83.5 

121, 770 

78  0 

678 

1030 . 

73.7 

123.077 

75.0 

500 

1031 . 

63  0 

124.040 

68  3 

508 

1032 . 

47.8 

124. 840 

61  3 

383 

10.33 . 

45.3 

125. 570 

58.0 

360 

1034 . 

51.6 

126. 374 

60.1 

408 

679 

1035 . 

*58.0 

127,  2.50 

61.6 

456 

740 

1036.  . 

66.1 

128053 

62.3 

516 

KiO 

1037 . 

71. 1 

138  825 

'64  5 

552 

8.56 

1038 . 

65.5 

120.825 

|63.3 

505 

7«S 

1030 . 

70.3 

130,880 

62  4 

536 

859 

1040 . 

75.7 

131.070 

62  0 

574 

013 

1041 . 

02.0 

133.203 

06  1 

601 

1.04S 

1042.. 1 . 

116  3 

134.665 

73  2 

863 

1,179 

1043 . 

131.6 

136. 407 

77.6 

964 

1,212 

1044 . 

145.6 

138  083 

78.8 

1,054 

1.3.18 

1945 . 

140.4 

130.  .586 

1 

80.7 

1.070 

1,326 

1046 . 

150.3 

141  235 

87.5 

1,127 

1,288 

1047 . 

173.6 

144,034 

100.0 

1.2U5 

1,2U5 

Annual 

Not  ad- 

rates, 

Justed  for 

Annual  rates,  sca.sonaIly 

seasonally 

sea.sonal 

adjusted 

ad]usted 

variation  * 

1047— First  half . 

160.0 

143.385 

07.6 

1.170 

l,2t« 

Second  half.  . . 

1780 

144.807 

103.4 

1,220 

1,200 

1048— First  half  ‘ . 

186.0 

148035 

106.3 

1,274 

1,200 

1047— First  quarter . . . 

100.7 

143.040 

06.0 

1,186 

1.224 

Second  quarter . 

168  2 

143.702 

98.2 

1. 170 

1,101 

Third  quarter . 

175.0 

144.411 

101. 0 

1,212 

l,2t« 

Fourth  quarter . 

180.0 

145, 150 

103.8 

1,246 

1,200 

1048— First  quarter . 

184.1 

148  733 

105.3 

1,263 

1,100 

Second  quarter  • . . . 

187.8 

148325 

107.1 

1,283 

1,108 

I  Tb*  figures  for  1044-48  are  based  on  the  revised  series  of  national  income  and  product  of  the  Depart¬ 
ment  of  Commerce.  For  detail,  see  the  Survet  of  current  Butinete,  July  1048. 

<  Estimated  population  of  continental  L'nit^  States,  Including  armed  forces  overseas;  annual  data  as  of 
July  I  and  quarterly  and  sftnianntial  data  as  of  middle  of  period,  interpolated  from  published  monttily 
estimates. 

'  Current  dollars  divided  by  the  oon.sumers’  price  index  on  the  base  1047—100  to  give  a  rough  measure  of 
changes  in  buying  power  of  disposable  income. 

<  A  small  part  of  the  increase  may  be  seasonal. 

*  Estimates  based  on  incomplete  data. 

Sources;  Department  of  Commerce  fdisposable  income  and  population;  and  Department  of  Labor  (con¬ 
sumers’  price  index.) 
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Table  7. — Labor  force,  1929-48 
(Thousands  of  persons,  14  years  of  age  and  over] 


Total 
labor  force 
(Including 
armed 
forces) 

Civilian  labor  force 

Period 

Armed 

forces 

Total 

civilian 

labor 

force 

Employment 

Unem- 

Total 

Nonagrl- 

cultural 

Agricul¬ 

tural 

ployment 

Monthly  average: 

1029 . 

40,440 

260 

40,180 

47,630 

37, 180 

10,450^ 

1,550 

50,080 

260 

40.820 

4.5. 480 

35,140 

10,340 

4.340 

1081 . 

50.680 

260 

50,420 

4Z400 

32  110 

10,200 

51,250 

250 

51.000 

38,940 

28,770 

10, 170 

1033 . 

51,840 

250 

51,590 

38,760 

28.670 

10.090 

1934 . 

52, 490 

260 

52,230 

40,890 

30,000 

0,000 

11,340 

53,140 

270 

5Z870 

42,260 

32.1.50 

12110 

10. 610 

1936 . 

53,740 

300 

53.  440 

44,410 

34.410 

10.000 

9.030 

1937 . 

54,330 

3U 

54.000 

46.300 

36,480 

0.820 

7.700 

1938 . 

54,950 

340 

54,610 

44,220 

34,530 

0.600 

10,390 

1930 . 

55,600 

370 

65,230 

45,750 

36.  140 

0,610 

0,480 

1040 . 

56,080 

300 

66.640 

47. 520 

37.080 

0,540 

8. 120 

1941 . 

57,380 

1,470 

55,010 

Sa350 

41.  250 

0. 100 

6,560 

1942 . 

60,230 

3,830 

56,410 

53.750 

44.500 

0,250 

2,660 

1943 . 

64,410 

8,870 

55,540 

54.  470 

45.390 

0.080 

1,070 

1944 . 

65,890 

11,260 

54,630 

53,060 

45,010 

8,050 

670 

1945 . 

65,140 

11,280 

53,860 

62,820 

44,240 

2-580 

1,040 

1946 . 

60,820 

3,300 

57,520 

55,250 

46.030 

2  320 

2  270 

1947 . 

61,608 

1,440 

eai68 

58,027 

40. 761 

2266 

2141 

1947— First  half . 

60.020 

1,551 

60,368 

57,000 

40.033 

7.976 

2,350 

Second  half . 

62,207 

1, 328 

60,960 

50.044 

50,488 

2556 

1,924 

1048-First  haH . 

61,770 

1,240 

60,531 

58,317 

52753 

7,564 

2214 

1917— January . 

59,510 

1,730 

67,790 

55,300 

Hi 

2500 

February . 

50,630 

1,620 

58,010 

55,520 

rria 

6,020 

March . 

50,060 

1.570 

68.300 

56.060 

^kt!1 

7,240 

April . 

May . 

60,650 

1,5.30 

50,120 

56,700 

7.860 

61,760 

1,470 

6a290 

58,330 

40. 370 

2060 

1,060 

64.007 

1,398 

62,600 

6a055 

40. 678 

10.377 

2,555 

July . 

64.035 

1,371 

62,664 

60.070 

52013 

12066 

2584 

August . 

63.017 

1,352 

61,665 

50,560 

52  504 

2075 

2096 

September . 

62.130 

1,346 

60,784 

58. 872 

62  145 

2  727 

1,012 

October . 

6Z2I0 

1,327 

60.802 

50,204 

2622 

1,687 

November . 

61,510 

1,294 

60.216 

68,506 

7,085 

1,621 

December . . . 

60.870 

1,280 

50,500 

57,047 

62985 

2062 

1.643 

1948— January . 

60  455 

1,242 

50,214 

57, 140 

52080 

7,060 

2065 

February . 

61,004 

1,226 

59.  ns 

57,130 

62368 

6,771 

2639 

March . 

61.005 

1,236 

60,760 

57,320 

52  482 

2847 

2440 

April . 

May . 

61  760 

1,237 

60.524 

58.330 

60,883 

7,448 

2103 

61,660 

1,238 

60.423 

68.661 

52  800 

7,861 

1,761 

June . 

64,740 

1,260 

63,480 

61,296 

61,809 

0,306 

2,184 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Labor  (1029-80)  and  Department  of  Commerce  (1040-4$). 
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Table  8. — Number  oj  wage  and  salary  workers  in  nonagricidtural  establishments,  1929-48  * 
(Thousands  of  employees] 


Period 

Total 

wage 

and 

salary 

work¬ 

ers 

Manufacturing 

Min¬ 

ing 

Con¬ 

tract 

con¬ 

struc¬ 

tion 

Trans¬ 

porta¬ 

tion 

and 

public 

util¬ 

ities 

Trade 

Fi¬ 

nance 

Serv¬ 

ice 

Fed¬ 

eral, 

State, 

and 

local 

gov¬ 

ern¬ 

ment 

Total 

Dur¬ 

able 

goods 

Non¬ 

dur¬ 

able 

goods 

Monthly  average: 

1929 . 

31,041 

(*) 

1,497 

6,401 

1,431 

3,127 

3,066 

1930 . 

29,143 

9,401 

(«) 

f») 

1,372 

3, 675 

1,398 

3,084 

3. 149 

1931 . 

20,383 

(«) 

(») 

864 

1,214 

3,243 

8.5:41 

1,333 

2,913 

3, 264 

1932 . 

23,377 

6,797 

rs) 

(1) 

722 

KSTiTl 

4  007 

1  270 

a  2.’*! 

1933 . 

23,466 

7,258 

f>) 

(>) 

735 

809 

2;659 

4,999 

1,225 

2;614 

3.  167 

1934 . 

25,699 

8.346 

(«) 

(») 

874 

862 

2,736 

6, 552 

1,247 

2,784 

3,298 

1935 . 

26.792 

(1) 

888 

912 

2,  771 

5  692 

1  202 

2  RK3 

a  477 

1936 . 

28,802 

9.6.53 

(>) 

93? 

1, 145 

21956 

6, 076 

iisis 

3,060 

3]  662 

1937 . 

30,718 

10,606 

(») 

(«) 

1,006 

1, 112 

3,114 

6.  .543 

1,355 

3,233 

3. 749 

1938 . 

28,902 

9,253 

(•) 

(>) 

882 

i,a55 

2.840 

6,  4.^3 

1,347 

3, 196 

3,876 

1939 . 

30,287 

4,357 

5,720 

845 

1. 150 

2,912 

■jijy 

1,382 

3,228 

3.987 

1940 . 

32,031 

10.780 

4,975 

5, 895 

916 

1,294 

7,avi 

1,419 

3.  .362 

4, 1^2 

1941 . 

36, 164 

12. 974 

6. 485 

6, 488 

917 

1,790 

3,248 

7,  .567 

i.  462 

3.  .5.54 

4;  f'ii 

1942 . 

39,697 

8, 179 

6,873 

983 

2,170 

3,4.33 

7. 481 

1,440 

3.708 

5,431 

1943 . 

■bESl 

7,084 

917 

1,567 

3.619 

7,322 

■Km] 

3.78*1 

6, 019 

1944 . 

41,480 

17,  111 

[jjEs 

6,912 

883 

UjiT 

3,798 

7,399 

1,374 

3,795 

6,026 

1945 . 

1^^ 

■BBS 

8,  477 

6,825 

826 

1. 1.32 

3, 872 

7,685 

1,394 

3,891 

6,967 

1940 . 

41,494 

14,  515 

■rMKil 

7,335 

852 

1,661 

■SSi 

8, 820 

1,586 

4.  4.30 

5,  *107 

1947 . 

43,970 

imijp 

7,846 

911 

1,921 

9,450 

1,656 

4, 622 

5, 450 

1947— First  half . 

43, 337 

15,713 

7,691 

906 

1,781 

9,233 

1.6.37 

4,  ,584 

5,483 

Second  half . 

917 

■«jj/ 

4, 116 

9,667 

1, 675 

4,  WiO 

6,417 

1948;  First  half  • . 

44,550 

8,176 

7,927 

1,929 

9,596 

1,702 

4,  725 

6,557 

1947— January . 

43,063 

15, 677 

7  Q4Q 

7  728 

910 

4, 018 

9,  100 

1,620 

4,  s^27 

5.  4M 

February . 

4,%  169 

15.783 

iWHa 

RRv 

907 

loio 

9' 143 

i!628 

i.  .V  >1 

46.3 

March . 

43. 410 

1^826 

l.'illril 

1.70S 

4,027 

9.  236 

4.  .V15 

.5.  .51.3 

April . 

43,  221 

15,750 

881 

1,798 

3,845 

9,2.55 

Emm 

5.  .514 

May . 

4.3.345 

15,569 

7,962 

KtnVi 

910 

3,981 

9,277 

1,64.1 

A  590 

.5,  510 

June . 

4.3,  816 

15,  672 

8,050 

7,622 

919 

1,957 

4. 12S 

9. 324 

1.6.'-<),  4,711 

5.  4  ’d 

July . 

4.3,686 

1.5.580 

7,874 

kSD 

2,04.1 

4.  1.55 

9,316 

1,675 

4,68*1 

.5,  .341 

August . 

44,135 

15.962 

7,987 

7,975 

92'i 

2,090 

4,  iri.3 

9,356 

1,686 

4,619 

5,313 

September . 

44.  513 

16.  175 

8,070 

8, 105 

921 

2,107 

4.  1.34 

9,471 

1,666 

4.  634 

6.  403 

October . 

44.  7.5S 

16,309 

8.  120 

922 

2,09ti 

4.097 

9.681 

1,671 

4,662 

5  414 

November . 

44,918 

16.2.56 

8. 194 

923 

2,040 

4. 077 

9,886 

1,673 

4,670 

6,387 

December . 

45, 618 

16,354 

8,274 

925 

1,978 

4,071 

10,288 

1, 676 

4,688 

5,638 

1948— January . 

44,603 

16,267 

922 

1,871 

9,622 

1^ 

4,723 

5,498 

February. . . 

44,279 

16. 183 

914 

1,731 

4,730 

5,492 

March . 

44,59y 

16,26S 

922 

1. 805 

4,ft32 

9.  .599 

1,  697 

4,  729 

5,  .546 

April . 

44,298 

15, 945  8. 15S 

7,780 

820!  1. 991 

3,977 

9.  ,571 

1.7(M:  4,768 

.5.  577 

May . 

44. 60S 

15,893  !  8,1131  7,780 

4,041 

9,615 

1,716 

4.  73S 

5. 624 

June  • . 

44,  913 

16,058 

7,956 

936 

2, 182 

9,648 

1.727j  4,663 

5. 607 

<  Includes  all  full-  and  part-time  wage  and  salary  workers  In  nonagrlcult  iral  estahlishments  who  worked  j 
or  received  pay  during  the  pay  period  ending  nearest  the  15th  of  the  month.  E*clu<les  proprietors,  self-  ij 
employed  pt'rsons,  domestic  servants,  and  personnel  of  the  armed  forces.  Not  oom[)arable  with  estimates  i 
of  nonagricultural  employment  of  the  civilian  labor  force  reported  by  the  Department  of  Commerot'  (ap- 
pendiz  C,  table  7)  which  include  proprietors,  self-employed  [x>rsons,  and  domestic  servants;  which  count  u 

persons  as  employed  when  they  are  not  at  work  because  of  indtistrlal  disputes,  bad  weather,  or  temporary  i 

lay-ofTs;  and  which  are  based  on  an  enumeration  of  population,  wherea:.  the  estimates  in  this  table  are  u 
based  on  reports  from  employing  establishments.  H 

*  Not  available.  I' 

•  Preliminary. 

Note.  Detail  will  not  necessarily  add  to  totals  because  of  rounding.  t; 

Source’  Department  of  Lalior.  I : 
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Table  9. — Average  gross  weekly  earnings  in  selected  industries,  1929-48 


Manufacturing 

Bitum¬ 

inous 

coal 

mining 

Private 

Class  I 
steam 
rail¬ 
roads 

Whole¬ 

sale 

trade 

Hotels 
(year 
round)  > 

Period 

Total 

Dur¬ 

able 

goods 

Non¬ 

dur¬ 

able 

goods 

build¬ 
ing  con¬ 
struc¬ 
tion 

Tele¬ 

phone 

Retail 

trade 

Monthly  average: 

1929 . 

$25.03 

(•) 

(•) 

$25.72 

(*) 

$28.49 

(•) 

(») 

{») 

(•) 

1930 . 

23.25 

(») 

22.21 

(*) 

27.76 

(») 

(•) 

(•) 

(•) 

1931 . 

20.87 

(>) 

(>) 

17.69 

(•) 

26.76 

(«) 

(•) 

(») 

1932 . 

17.05 

$16  21 

$17. 57 

16  91 

(•) 

23.34 

(•) 

$27.72 

$20.71 

1933 . 

16.73 

16  43 

16  89 

14. 47 

(•) 

23.09 

(•) 

26.11 

19.18 

1934 . 

16  40 

1687 

1605 

1610 

$22.97 

24.32 

(•) 

26.37 

19.86 

1936 . 

20.13 

21.52 

19.11 

19.58 

24.51 

26  76 

(•) 

26.93 

19.96 

13.57 

193« . 

21.78 

24.04 

19.94 

22.71 

28.01 

(») 

28.53 

20.68 

13.97 

1937 . 

24. 05 

26.91 

21.53 

23.84 

30.14 

29.20 

$29.81 

29.94 

21.73 

14.78 

1938 . 

22.30 

24.01 

21.05 

20.80 

29.19 

30.26 

31.58 

29.48 

21. 14 

14.93 

1939 . 

23.86 

26.50 

21.78 

23.88 

30.39 

30.99 

31.94 

29.85 

21.17 

15.25 

1940 . 

26  20 

28.44 

22.27 

24. 71 

31.70 

31.55 

32.44 

30.39 

21.17 

16.52 

1941 . 

29.58 

34.04 

24.92 

36  86 

6M4 

34.25 

32  74 

32.32 

21.94 

16.09 

1942 . 

36  65 

42.73 

29.13 

41. 62 

41.80 

38.65 

33.97 

35.56 

23.24 

17.62 

1943 . 

43.14 

49.30 

34.12 

41.58 

48.13 

43.68 

36  30 

39.40 

24.88 

20.21 

1944 . 

46  08 

56  07 

37.12 

51.27 

52.18 

46  06 

36  39 

42  29 

26.58 

22.65 

1945 . 

44.39 

49.05 

38.29 

52.25 

53.73 

46  69 

(*) 

44.07 

28. 31 

24.53 

1940 . 

43.74 

46  49 

41.02 

58.03 

56  24 

«  51.22 

44.04 

48.06 

32.55 

26.95 

1947 . 

49.25 

52.45 

46  87 

66.86 

63.30 

54. 17 

44.96 

52  40 

36.67 

29.65 

1947— First  half . 

47.89 

so.  78 

44.77 

64.41 

60.95 

52.38 

40.86 

61.22 

35.98 

29. 19 

Second  half... 

60.61 

54. 12 

46  96 

69.20 

65.58 

56.03 

47.92 

53.55 

37.43 

30.10 

1048-Flr8t  half . 

62.02 

5619 

46  64 

•68.92 

•  66.99 

(») 

•46  26 

•55.46 

•38.79 

•31.20 

1917— January . 

47.10 

49.60 

44. 47 

69.54 

59.97 

52.70 

43.37 

50.05 

35.02 

28.62 

February . 

47.29 

49. 74 

44.67 

iKMiOl 

58  92 

54.10 

43. 31 

60.87 

35.27 

28.91 

March . 

47.69 

50.30 

44.89 

61.23 

52.43 

42.51 

50.80 

35.31 

29.09 

April . 

May . 

47.60 

50.34 

44.40 

54.14 

60.53 

52.03 

•32.26 

51.13 

35.93 

29.41 

48.44 

51.72 

44.88 

65. 51 

62.38 

51.30 

•3613 

61.67 

36.50 

29.23 

June . . 

49.33 

52.99 

45. 31 

67.09 

62.68 

51.72 

45.58 

62.88 

37.82 

29.85 

July.. . . . 

48.98 

62.19 

45.61 

54.87 

63.30 

51.16 

46.61 

52.22 

37.99 

29.36 

Aufuist . . 

49. 17 

52.46 

45.78 

70.23 

66.97 

51.68 

46.92 

62.05 

38.14 

29.60 

September . . 

50.47 

54.06 

46.80 

71.19 

65.22 

67.47 

48.02 

63.65 

37.06 

29.86 

October . 

51.05 

54.69 

47.29 

71.9! 

6614 

56  44 

48.77 

53.68 

36.74 

30.45 

Nobember . 

51.29 

64.86 

47.56 

71.77 

64.55 

58.38 

49.44 

54.70 

37.14 

30.54 

December . 

52.69 

56.48 

48.72 

75.22 

67.31 

69.02 

47.83 

54.97 

37.51 

30.89 

1948— January . 

52.07 

55. 46 

48.45 

75.78 

66.28 

59.60 

48.20 

54.36 

37.62 

30.65 

February . 

51.75 

54.77 

48.56 

■HEI 

66.31 

60.54 

47.82 

65.87 

38.33 

31.19 

March . 

52.07 

55.25 

48.66 

74.84 

66.89 

56  94 

47.31 

55.17 

38.89 

30.96 

April . . 

May* . 

51.71 

54.87 

48.26 

•49.33 

67.31 

(•) 

48.39 

65.76 

39.27 

31.59 

51.76 

54.65 

48. 61 

74.09 

68.15 

(») 

49.69 

56.13 

39.84 

31.70 

June  1 . 

52.81 

5614 

49.29 

(») 

(») 

m 

(») 

(•) 

(•) 

(*) 

■  Mon^y  parents  only;  additional  value  of  room,  board,  imiforms,  and  tips  are  not  included. 

*  Not  available. 

*  Not  available.  New  series,  beglnninK  April  1045;  includes  only  employees  subject  to  provisions  of  the 
Fair  I.Abor  Standards  Act  and  is  not  comparable  with  preceding  so'ies,  which  includes  all  employees. 

*  Annual  average  includes  retroactive  pay  Inaeases  not  included  in  the  monthiy  averages. 

'  Average  for  5  months. 

*  Data  for  these  months  reflect  work  stoppages. 

'  Preliminary. 

Nora.— Data  are  for  production  workers  in  manufacturing  and  mining  and  for  all  employees  in  other 
industries. 

Source:  Department  of  Labor 


Table  10. — Average  hourly  earnings  in  selected  industries,  1929-48 


Period 

Manufacturing 

nitu- 

minous 

coal 

mining 

Privatel 

Class  I 
steam 
rail¬ 
roads 

Tele¬ 

phone 

1 

Retail 

trade 

Hotels 

(year 

round)' 

Total 

Dura¬ 

ble 

goods 

Non¬ 

dura¬ 

ble 

goods 

huiMing 

con¬ 

struc¬ 

tion 

Monthly  average; 

192U . 

(>) 

(*) 

$0,681 

{») 

$0,636 

(«) 

(«) 

{*) 

(«) 

1930 . 

.M2 

(») 

(») 

.684 

(•) 

.644 

(») 

(») 

(*) 

(») 

1931 . 

.815 

(») 

(») 

.647 

(*l 

.651 

(») 

(«) 

(») 

(») 

19.32 . 

.446 

$0,497 

$0. 420 

.520 

(«) 

.6IN) 

(»l 

(«) 

(•) 

(«) 

19.^3 . 

.442 

.472 

.427 

.801 

(»> 

.895 

(») 

(«) 

(») 

(») 

1934 . 

.832 

.5.56 

.515 

.673 

$0,795 

.602 

(») 

(•) 

$0,528 

$0,273 

19.38 . 

.5.10 

.577 

.5.30 

.745 

.815 

.651 

(») 

$0  648 

.521 

.279 

1936 . 

..M6 

..586 

.529 

.794 

.  824 

(*) 

.667 

.522 

.2«7 

1937 . 

.624 

.674 

..577 

.856 

.903 

.676 

$0  rti 

.698 

.Ml 

.308 

1938 . 

.627 

.686 

.584 

.878 

.908 

.712 

.816 

.700 

..543 

.315 

1939 . 

.633 

.698 

.582 

.886 

.932 

.714 

.822 

.718 

.536 

.324 

1940 . 

.661 

.724 

.602 

.88.3 

.958 

.717 

.827 

.739 

.842 

.  332 

1941 . 

.729 

.808 

.640 

.993 

1  010 

.7.51 

820 

.793 

.568 

..348 

1942 . 

.8.13 

.947 

.723 

1.659 

1.  148 

.824 

.843 

.860 

614 

.386 

1943. . 

.961 

l.a59 

.803 

1  139 

1.2.52 

.897 

.870 

.9.21 

.670 

.4.51 

1944 . 

my 

1.117 

.861 

1. 186 

1.319 

.938 

.911 

.985 

.724 

.805 

1945 . 

1.023 

1.111 

.904 

1  240 

1  379 

.942 

{•) 

1.029 

.773 

.6V) 

1946 . 

1.084 

1  1.56 

1.012 

1  401 

1.478 

«  1  116 

1  124 

1.  144 

.878 

.612 

1947 . 

1.221 

1.292 

I  145 

1.633 

1.681 

1. 170 

1.199 

1.258 

.991 

.661 

1947— First  half . 

1.188 

1.2.52 

1.119 

1.465 

1  626 

1.129 

1  163 

1.232 

.971 

.617 

Second  half _ 

1.2.53 

1.331 

1.172 

1.804 

1.726 

1.212 

1.230 

1.283 

1.012 

.675 

1948— First  half . 

1.296 

1.362 

1.223 

•  1.8.36 

•  1.809 

{») 

•1  240 

•  1.339 

M.051 

*.699 

1947— January . . 

1.161 

1.224 

1  094 

1.491 

1..594 

1  131 

1.132 

1.197 

.953 

.648 

February . 

■  HHIl 

1.229 

1  107 

1.491 

1.598 

1.  151 

1. 141 

1  210 

.9.57 

.654 

March . 

DIS] 

1.236 

1  119 

I  4S4 

1.610 

1  130 

1. 124 

1.231 

.960 

.642 

April . 

1.186 

1.243 

1.122 

1  483 

1.634 

1.119 

1.  174 

1  229 

.974 

.642 

May . 

1.207 

1.278 

1. 130 

1.470 

1.656 

1. 120 

1.189 

1.241 

.985 

.643 

June . 

1.226 

1.303 

1. 140 

1.489 

1.661 

1.  122 

1.218 

1  262 

.996 

.6V) 

July . 

Wll’Jilil 

1.308 

1.  1.50 

1.740 

1.669 

1, 117 

1.211 

1.2,57 

1.003 

.652 

August . . 

1.236 

1.312 

1.1.58 

1.787 

1.689 

1.  121 

1.215 

1.258 

1.003 

.6fi0 

1 . 249 

13.11 

1.  1A5 

1.  K19 

1.  71H 

1  244 

1  y<o 

\  2H1 

1  012 

.672 

October . 

1.2.58 

1.137 

1.175 

1. 798 

1.738 

1.2:13 

1.241 

1.289 

1.013 

.684 

November . 

1.268 

1  346 

1.185 

1.851 

1.765 

1.283 

1.2.54 

1.314 

1  025 

.687 

December . . 

1.278 

1.354 

1.196 

1.826 

1.774 

1.272 

1.229 

1.300 

1  016 

.693 

1948— January . 

1.285 

1.155 

1.210 

1.847 

1.781 

1.279 

1.241 

1.309 

1  044 

.695 

February . 

1.287 

1.352 

1.217 

1.826 

1.806 

1.302 

1.218 

1  343 

1.050 

.695 

March _ 

1.289 

1..352 

1.220 

1.842 

1.805 

1.262 

1.223 

1.3.34 

1.044 

.695 

April . . . 

1.292 

1.157 

1.219 

1.823 

1.818 

(») 

1.242 

1.346 

l.OM 

.699 

May  • 

nm 

1  !IIU 

1.231 

1.  841 

1.  K33 

f») 

1. 2M 

1  lai 

l.OfU 

.710 

June  • . . 

1.319 

1.242 

(*) 

(») 

(•) 

(>) 

(*) 

(») 

I  Money  payments  only;  additional  value  of  room,  board,  uniforms,  and  tips  are  not  included. 

•  Not  available. 

•  No*,  available.  New  series,  beirionine  April  IM-t  Includes  only  employees  suhj-ct  to  provisions  of  the 
Fair  Labor  (standards  Act  and  Is  not  comparable  with  prroedinii  ^erio8.  wliich  In'  ludes  all  employees. 

•  Annual  averaitv  includes  retroactive  imy  increases  not  included  in  the  monthly  averages. 

•  Averace  for  8  months. 

•  Preliminary. 

Note.— Data  are  for  production  workers  in  manufacturing  and  mining  and  for  all  employees  In  other 
Industries. 

Source:  Department  of  Labor. 
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Table  11. — Physical  production  index,  1929-48 
[1036-30- 100,  seasonally  adjusted] 


Period 

Total 

prxiuc- 

tion 

Agrloil- 
tural  pro¬ 
duction 

Nonogrlcultural  production 

Total 

M  Inerals 

Manu¬ 

factures 

Con¬ 

struction 

Trans¬ 

portation 

Electric 
and  gas 
utilities 

Weights ' 

Total . 

100.0 

2a6 

79.4 

4  9 

sas 

7.6 

17  9 

3.2 

Nonagrlcultuial. 

100.0 

6.3 

64.0 

9.6 

16.2 

4.0 

1929 . 

113 

97 

117 

107 

no 

180 

117 

82 

1930 . 

98 

95 

99 

93 

90 

153 

82 

19:il . 

86 

104 

82 

80 

74 

124 

78 

1^32  . 

71 

101 

63 

67 

57 

79 

71 

1933 . 

74 

93 

09 

76 

68 

53 

72 

1934 . 

75 

79 

75 

80 

74 

68 

78 

1936 . 

88 

96 

85 

86 

87 

69 

88 

85 

19:tfl . 

99 

85 

103 

99 

104 

101 

101 

97 

1937 . 

111 

108 

111 

112 

113 

106 

no 

106 

1938 . 

94 

105 

91 

97 

87 

101 

95 

100 

1939 . 

109 

106 

no 

106 

109 

123 

106 

113 

1940 . 

121 

110 

124 

117 

126 

133 

no 

123 

1941  . 

152 

114 

161 

125 

168 

182 

142 

141 

1942 . 

184 

128 

199 

129 

213 

2(12 

180 

169 

1943 . 

30,5 

135 

726 

132 

258 

112 

214 

184 

1944 . 

301 

130 

220 

140 

2.52 

60 

224 

193 

1946 . 

181 

129 

196 

137 

214 

68 

217 

190 

1946 . 

165 

134 

174 

134 

177 

127 

198 

192 

1947 . 

177 

129 

190 

149 

194 

143 

209 

219 

1947-Firat  half . 

(») 

(•) 

188 

147 

193 

134 

208 

218 

Second  half.... 

(») 

(») 

191 

152 

195 

153 

208 

221 

1948— First  half  * . 

(«) 

(•) 

196 

163 

199 

160 

206 

247 

>  Computed  from  the  Department  of  Commerce  data  of  national  income.  The  weiyht  factors  are  per¬ 
centage*  of  the  national  income  for  each  industry  to  the  total  for  the  fl  industtiee.  The  weight  for  construe- 
tion  has  been  adjusted  to  include  force  account  and  other  construction  done  outside  of  the  contract  con¬ 
struction  industry,  the  weights  for  other  industry  groups  to  exclude  such  construction. 

>  Nut  available.  See  footnote  3. 

>  Because  of  the  extreme  seasonal  nature  of  agricultural  crop  production,  only  an  annual  Index  has  been 
computed. 

<  Estimates  based  on  Incomplete  data. 


Sources:  Based  on  the  following  data; 

AgrtnUtural  production.—  1  >epartment  of  Agriculture  Index  of  farm  output  which  measures  the  physi¬ 
cal  volume  of  farm  production  for  human  use. 

A/<ncraf*.— Federal  Keserve  index  of  mineral  production. 

A/anu/odiires.— Federal  Reserve  Index  of  manufacturing  production. 

C'onsfrucfion.— Department  of  Commerce  value  of  new  construction  activity  deflated  by  their  index 
of  construction  coets  and  converted  into  relatives  with  1936-30  a«  100. 

TVansportotum.— Department  of  Commerce  index  of  transportation.  The  figures  for  1947  and  first 
half  of  1948  are  estimated  by  the  Board  of  Oovemora  of  the  Federal  Reserve  System  on  the  basis  of 
transportation  data. 

EU>-tTic  and  got  r<fi/ifi<s.— Based  on  the  following  soiiea-  Electric  power  generated  for  public  ase  aa 
reported  bv  the  Federal  Power  Commission,  and  sales  of  giu  to  consumers  as  re(>orted  by  the  American 
Oaa  Association.  The  two  series  are  converted  into  relatives  with  the  average  for  the  period  1936-39 
as  100.  The  relative  series  are  combined  into  an  index  of  public  utility  production  with  electric  power 
given  a  weight  of  73  and  gas  27,  the  resi>ective  percentages  of  the  revenues  by  each  of  the  utilities  to  the 
total  revenues  produced  by  both  in  the  base  period  1936-39. 
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Table  12. — Industrial  production  index,  1929-48 
[1035-3^100,  seasonally  adjusted] 


Period 

Total 

industrial 

production 

Manufactures 

Minerals 

Total 

Durable 

Nondurable 

Monthly  average; 

1929 . 

110 

no 

132 

93 

107 

1930 . 

91 

90 

98 

84 

93 

1931 . 

75 

74 

67 

79 

1932 . 

58 

57 

41 

70 

67 

1933 . 

69 

68 

54 

79 

76 

1934 . 

75 

74 

65 

81 

80 

1935 . 

87 

87 

83 

90 

86 

1936 . 

103 

104 

108 

100 

99 

1937 . 

113 

113 

122 

106 

112 

1938 . 

89 

87 

78 

05 

97 

1939 . 

109 

109 

109 

109 

1940 . 

125 

126 

139 

115 

117 

1941 . 

162 

168 

201 

142 

125 

1942 . 

199 

212 

279 

158 

129 

1943 . 

239 

258 

360 

176 

132 

1944 . 

235 

252 

353 

171 

140 

1945 . 

203 

214 

274 

166 

137 

1946 . 

170 

177 

192 

165 

134 

1947 . 

187 

194 

220 

172 

149 

1947— First  half . 

187 

195 

221 

173 

147 

Second  half . . . 

187 

193 

218 

172 

152 

1948— First  half  > . 

192 

198 

224 

178 

153 

1947— January . 

189 

196 

221 

176 

146 

February . 

189 

197 

222 

176 

146 

March . 

190 

198 

225 

175 

14S 

April . 

May . 

187 

194 

222 

172 

143 

185 

191 

218 

170 

151 

June . . . . 

184 

191 

219 

168 

148 

July . 

176 

207 

163 

August . 

182 

210 

169 

September . 

187 

217 

172 

153 

October . . . 

190 

223 

176 

155 

November . . . 

192 

224 

179 

155 

December... . . . 

192 

229 

173 

156 

1948— January... . 

193 

200 

229 

178 

154 

February . . 

194 

201 

226 

180 

155 

March . 

191 

200 

229 

177 

142 

April . 

May . 

188 

195 

217 

177 

147 

191 

197 

220 

178 

162 

June • . 

192 

198 

222 

178 

158 

I  Estimates  based  on  incomplete  data. 

Source;  Board  of  Oovemors  of  the  Federal  Reserve  System. 


Table  13. — New  construction  activity,  1929-48 
(MiUlons  of  dollars] 
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Table  14. — Business  expenditures  for  new  plant  and  equipment,  1929-48 
IMilllons  of  dollani] 


Period 

Total ' 

Manufacturing  and  mining 

Transportation 

Electric 
and  ga.5 
utilities 

Com¬ 

mercial 

an<l 

miscella¬ 
neous  * 

Total 

Manu¬ 

factur¬ 

ing 

Mining 

Rail¬ 

road 

Other 

1929 . 

9,165 

(•) 

(') 

840 

(*) 

(*) 

4,729 

1930 . 

(*) 

(») 

865 

(*) 

(‘) 

4, 204 

mi . 

4,712 

1,435 

(*) 

(•) 

360 

(•) 

(*) 

2,917 

1932- . 

ZC08 

9.10 

(*) 

(«) 

164 

(•) 

(*) 

1, 514 

1933 . 

2. 137 

992 

(•) 

101 

(*) 

1.044 

1934 . 

3,080 

1,460 

(•) 

(*) 

218 

0) 

(*) 

1,  402 

1933 . 

3.  738 

1,790 

(») 

(*) 

166 

(*) 

1,782 

1936 . 

5,077 

2,450 

(*) 

(*) 

306 

(•) 

(*) 

2,321 

1937 . 

6,730 

3,330 

f*) 

.525 

(•) 

2,875 

1938 . 

4.520 

1.830 

(• 

(») 

238 

0) 

(*) 

2, 4,52 

1939 . 

5,200 

2,310 

380 

280 

280 

480 

I.A'jO 

1940 . 

6.  490 

3,140 

2.580 

560 

440 

.190 

550 

1,980 

1941 . 

8. 190 

4,080 

3. 400 

680 

560 

340 

710 

2.  490 

1942 . 

6,  no 

3. 170 

2  760 

410 

540 

260 

680 

1,470 

1943 . 

4.  .5.30 

2,610 

2.2.50 

360 

460 

190 

540 

TtO 

1944 . 

5,210 

2,890 

2,390 

500 

580 

280 

490 

970 

1945 . 

6.6.10 

3,650 

3, 210 

440 

550 

33) 

630 

1,480 

1946 . 

12,040 

6.470 

560 

570 

060 

1,040 

3,311) 

1947 . 

16,200 

8,150 

690 

910 

800 

1,900 

4.430 

Annual  rates,  not  adjusted  for  seasonal 

1947- First  half . 

14.200 

HU 

Hpi 

620 

760 

820 

1,560 

3,860 

Second  half . 

18, 180 

780 

1,060 

780 

2,240 

5,000 

1948- First  half* . 

17,720 

HIB 

720 

1,240 

780 

2,220 

5, 140 

1947— First  quarter . 

12,640 

5,800 

600 

640 

720 

1,320 

3,600 

Second  quarter . 

15. 760 

7,400 

640 

880 

920 

1,800 

4. 120 

Third  quarter . 

16,560 

8,200 

7,480 

720 

920 

800 

2.000 

4,640 

Fourth  quarter . 

19,800 

10,000 

9, 160 

840 

1,200 

760 

2,480 

^360 

1948— First  quarter . 

16,680 

7,920 

7,200 

720 

1,080 

720 

4.  OtVI 

Second  quarter*.  ... 

18,760 

8,760 

8. 040 

720 

1,400 

840 

5,320 

Third  quarter  * . 

18,280 

8,120 

7,400 

720 

1,520 

680 

BhI 

5,3('i0 

>  Excludes  SKHculture. 

*  Includes  trade,  service,  finance,  and  oomtnunlcation  for  all  years  shown.  Also  includes  prior  to  1939, 
transportation  other  than  railroad,  and  electric  and  gas  utilities  not  available  separately  fur  those  years. 

*  Not  available  separately  for  years  prior  to  1939. 

*  Included  In  oominorcial  and  inisocllaneous  prior  to  1939. 

'  Estimates  for  second  and  third  quarters  of  19M  were  based  upon  anticipated  capital  expenditures  of 
business. 

Not*.— These  figures  do  not  agree  with  the  totals  Included  In  the  gross  national  product  estimates  of  the 
Department  of  Commerce,  prlncipallv  because  the  latter  cover  agricultural  Investment  and  also  certain 
equipment  and  construction  outlays  charged  to  current  expense.  Fibres  for  1929-44  are  Federal  Reserve 
Boara  estimates  based  on  Securities  and  Exchange  Commission  and  other  data.  Detail  will  not  necos- 
sarily  add  to  totals  because  figures  are  roundi<d  to  the  nearest  10,000,000. 

Sources:  Securities  and  Exchange  Commission  and  Department  of  Commerce  (except  as  noted). 
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Table  1 5, — Business  inventories  and  sales,  J939-4S 


Period 

Manufacturing  > 

Wholesale  • 

Retail  * 

Millions  of  dollars 

Ratio  of 
inven¬ 
tories 
to  sales 

Millions  of  dollars 

Ratio  of 
inven¬ 
tories 
to  sales 

Millions  of  dollars 

Ratio  of 
inven¬ 
tories 
to  sales 

Inven¬ 
tories  > 

Sales  * 

Inven¬ 
tories  * 

Sales  * 

Inven¬ 
tories  • 

Sales  < 

1939 . 

11. 516 

5, 112 

2.25 

3,609 

4,606 

0.78 

5,502 

3,504 

1.57 

1940 . 

12.873 

5.859 

220 

3,793 

MIRI 

.74 

6.011 

3,866 

1.55 

1941  . 

17, 024 

8, 172 

2.08 

4.  729 

.68 

7,620 

4. 624 

1.65 

1942  . 

19,221 

1.86 

4.013 

.52 

7,874 

4,796 

1  64 

1943... . 

19, 897 

12.603 

1.58 

3,986 

8.274 

.48 

7,3.50 

2.307 

1.38 

1944 . 

19, 122 

13.402 

1.43 

4,024 

8,617 

.47 

7,396 

5,790 

1.28 

1945 . 

17,924 

12.  371 

1.45 

4.308 

8.782 

.49 

6,381 

1.18 

1946 . 

23 

12.020 

1.  95 

6  994 

10,  95H 

.  55 

■ItfiTl'l 

ft 

1947 . 

28.020 

15. 671 

1.79 

7,577 

12  915 

.59 

2  810 

L32 

1947— First  half . 

26.479 

14.  948 

1  77 

6.864 

12.572 

.55 

11.948 

9,469 

1  26 

Second  half.. 

28.030 

16,396 

1.71 

7, 577 

13,306 

.57 

1Z953 

10, 152 

1.28 

194»-First  half*  ... 

29.438 

16,923 

1.  74 

8, 071 

13,809 

.58 

13. 753 

10,566 

1.30 

1947— January . 

24, 21.3 

14,  453 

1.68 

6,248 

■  SCSI 

.49 

11, 427 

9,097 

1.26 

February . 

24,831 

14.  175 

1.75 

6,444 

.50 

11,653 

9.285 

1.26 

March . 

A  398 

1,5,  .546 

1.63 

6.611 

H 

.52 

11.832 

9,399 

1.26 

April . 

25,8.53 

15,398 

1.68 

6,778 

12. 218 

.55 

11,974 

9,610 

1  25 

May . 

26.  440 

1.5,049 

1.  76 

6,737 

12,369 

.54 

11. 772 

9,681 

1.22 

June . 

26,  4, -9 

15,0lV5 

1.76 

6,8(>4 

.55 

11. 948 

9,743 

1.23 

July . 

26.846 

14.  .362 

1.87 

6,726 

.54 

11,925 

9,730 

1.23 

August . 

27,0.51 

15,258 

1.77 

6,886 

.55 

11.944 

9,621 

1.24 

September.... 

27,055 

16,  .597 

1.63 

6,997 

.53 

12,073 

10. 162 

1. 19 

October . 

27,397 

18,081 

1.  .52 

6.943 

13. 615 

.51 

12,435 

10.258 

1.21 

Novemlier _ 

27. 627 

16,  .556 

1.67 

7,:t49 

14.333 

.51 

12621 

10.  485 

1  20 

Decemlwr. . . . 

28.020 

17,  524 

1.60 

7,577 

13,697 

.55 

121953 

10,653 

1.22 

1948— January . 

28.491 

16,549 

1.  72 

7,618 

14,096 

.54 

13.384 

10. 445 

1.28 

February . 

28, 757 

16.208 

1.77 

7,754 

13,993 

.55 

12  751 

10,381 

1.32 

March . 

29.053 

18,  100 

1.61 

8.054 

13;  426 

.60 

14. 040 

10,565 

1.33 

April  • . 

29.  149 

17,212 

1.69 

13,684 

.59 

13,907 

10,841 

1.28 

May  • . 

29,438 

16.  547 

1.78 

8,071 

13,847 

.58 

13,753 

10,599 

1.30 

■  Not  adJuMrd  for  arasonol  variation. 

*  Adjust^  for  M^sonal  variation. 

>  Book  value,  end  of  iiorind. 

'  Monthly  avera(!e  shown  for  year  and  half  year  and  total  for  month. 

■  Averave  of  5  months. 

•  Preliminary. 

Non. — Manufactiirinit  inventories  and  sales,  and  retail  inventories  are  recently  revised  series;  revisions 
for  wholesale  are  to  he  completetl  in  the  near  future.  The  inventory  fiimres  in  this  table  do  not  agree  with 
the  e.mmaU'S  of  "change  in  laisiness  inventories”  included  in  the  gross  national  product  since  they  rover 
only  manufacturing  and  trade  rather  than  all  business,  and  show  inventories  in  terms  of  current  lawk  value 
without  adiiistment  (or  revaluation. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Deiiartment  of  Commerce  (Office  of  Business  Economics). 
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Table  1 6. — Sales,  stocks,  and  outstanding  orders  at  296  department  stores,  1939-48 


M  illions  of  dollars  > 

Period 

Sales 
(total  for 
month) 

Stocks 
(end  of 
month) 

Outstand¬ 
ing  orders 
(end  of 
month) 

Ratio  of 
stocks 
to  sales 

Ratio  of 
orders 
to  sales 

Ratio  of 
orders 
to  stocks 

Monthly  average: 

1939 . 

128 

344 

(•) 

X69 

(•) 

(*) 

1940 . 

136 

353 

108 

Z60 

0.79 

0.31 

1941 . 

156 

419 

194 

2.69 

1.24 

.46 

1942 . 

179 

509 

263 

3.35 

1. 47 

.44 

1943 . 

204 

508 

530 

2.49 

2.60 

1.04 

1944 . 

227 

534 

660 

2.35 

2.47 

1.05 

1945 . 

255 

663 

729 

2.21 

2.86 

1.29 

1946 . 

318 

714 

909 

2.25 

286 

1.27 

1947 . 

336 

823 

553 

2.45 

1.65 

.67 

1947— First  half . 

300 

817 

488 

2.72 

1.63 

.60 

Second  half . 

373 

828 

619 

X22 

1.66 

.75 

1948— First  half . 

316 

887 

466 

X81 

1.47 

.53 

1947— January . . 

256 

770 

620 

3.01 

2  42 

.81 

February . 

250 

835 

606 

3.34 

2  42 

.73 

March . 

331 

866 

489 

2.62 

1.48 

.66 

Anril . . . . 

May . 

321 

849 

388 

2.64 

1.21 

.46 

336 

816 

363 

2.43 

1.05 

.43 

June . 

304 

768 

470 

2.63 

1.55 

.61 

July . 

253 

732 

603 

Z80 

238 

.82 

August . 

274 

789 

622 

X88 

227 

.79 

September _ 

341 

823 

676 

2.41 

1.98 

.82 

October . . . 

367 

912 

663 

2.49 

1.81 

.73 

November . 

416 

942 

605 

X28 

1.45 

.64 

December . 

584 

770 

644 

1.32 

.93 

.71 

1948— January . . 

271 

789 

633 

2.91 

234 

.80 

February . 

263 

878 

575 

3.34 

219 

.65 

March . 

355 

941 

420 

2.65 

1.18 

.45 

331 

938 

3.56 

2.83 

1.08 

.38 

339 

919 

339 

2.71 

1. 00 

.37 

337 

857 

471 

2.54 

1.40 

*  .55 

'  Not  adjusted  for  seasonal. 

'  Not  available. 

'  Estimates  baaed  on  Incomplete  data. 

Notk.— These  figures  represent  retail  sales,  stocks,  and  outstanding  orders  as  reported  by  a  sample  of 
296  of  the  larger  department  stores  located  in  various  cities  throughout  the  country  and  are  not  estimates 
of  total  sales,  stocks,  and  outstanding  orders  for  all  department  stores  in  the  United  States.  Data  are  not 
available  prior  to  19^. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 


Table  17. — Consumers'  price  index,  1929-48 
For  moderate-lnoome  ramilies  In  large  dtles 
ll935-3»=100l 


Period 

All  items 

Food 

Apparel 

Rent 

Fuel,  elec¬ 
tricity, 
and  ice 

Ilouse 

furnish¬ 

ings 

Miscel¬ 
laneous  1 

.Monthly  averager 

1929 . 

122.6 

132.5 

115.3 

141.4 

112.5 

111.7 

104.6 

1930 . 

119.4 

126.0 

112.7 

137.5 

111.4 

106  0 

105.1 

1931 . 

108.7 

103.9 

102.6 

106  9 

08.0 

104.1 

1932 . 

97.6 

86.5 

90.8 

116.9 

KB.  4 

85.4 

101.7 

1933 . 

92.4 

84. 1 

87.9 

100.0 

84.2 

98.4 

1934 . 

95.7 

03.7 

96.1 

04.4 

101.4 

02.8 

97.9 

193S . 

98.1 

100.4 

96.8 

94.2 

100.7 

94.8 

08.1 

1936 . 

99.1 

101.3 

97.6 

96.4 

96.3 

98.7 

1937 . 

102.7 

105.3 

102.8 

100.2 

104.3 

101.0 

1938 . 

100.8 

97.8 

102.2 

104.1 

96.9 

103.3 

101.5 

1939 . 

99.4 

95.2 

100.5 

lOi.3 

99.0 

101.3 

100.7 

1940 . 

100.2 

96.6 

101.7 

104.6 

99.7 

100.5 

101.1 

1941 . 

105.2 

105.5 

106.3 

106.2 

102.2 

107.3 

1942  . 

116.5 

123.0 

124.2 

105.4 

122.2 

1W3 . 

123.6 

129.7 

107.7 

125.6 

1944 . 

125.5 

136.1 

138.8 

106.2 

109.8 

136  4 

i  i 

194.1 . 

128.4 

130.1 

145.9 

108.3 

110.3 

145.8 

124.1 

1946 . 

1.39. 3 

150.6 

160.2 

108.6 

112.4 

159.2 

126  8 

1947 . 

159.2 

193.8 

185.8 

111.2 

121.1 

184.4 

139.9 

1947— First  half . 

1.15.4 

187.0 

183.4 

100.0 

117.7 

181.5 

138.3 

Second  half . 

163.0 

200.7 

188. 1 

113.4 

124.6 

i87.4 

141.6 

1948-Fir8t  half . 

160.1 

208.3 

195.7 

116  4 

130.8 

103  0 

147.0 

1946— June . 

133.3 

145.6 

157.2 

106  5 

110.5 

1561 

127.0 

1947— January . 

183.8 

179.0 

108.8 

117.3 

179.1 

137.1 

February . 

153.2 

182.3 

181.6 

117.5 

180.8 

137.4 

March . 

156  3 

180.5 

184.3 

117.6 

18Z3 

138.2 

April . 

May . 

1.16.2 

188.0 

184.0 

116  4 

182.5 

130.2 

156.0 

187.6 

185.0 

100.2 

117.7 

181.0 

June . 

157. 1 

100.5 

185.7 

117.7 

182.6 

139.1 

July . 

158.4 

103. 1 

184.7 

110.0 

119.5 

184.3 

139.5 

August . . . 

196  5 

185.0 

111.2 

123.8 

184.2 

139.8 

September . 

163.8 

203.6 

187.6 

113.6 

124.6 

187.5 

October . 

163.8 

201.6 

189.0 

114.0 

125.2 

187.8 

141.8 

November . . . 

164.9 

202.7 

190.2 

115.2 

126.9 

188.0 

143.0 

December . 

167.0 

206.9 

101.2 

116  4 

127.8 

191.4 

144.4 

1948— January . 

168.8 

209.7 

192.1 

115.9 

129.5 

mm 

146.4 

February . 

167.6 

204.7 

195.1 

130.0 

146  4 

March . . 

166.9 

202.3 

196.3 

130.3 

146  2 

April . 

May . 

160.3 

207.9 

196.4 

130.7 

147.8 

170.5 

210.0 

197.5 

116.7 

131.8 

147.5 

June _ _ 

171.7 

214. 1 

196.9 

117.0 

132.6 

147.5 

•• 

■iii 

Source:  Department  of  Labor. 
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Table  18. —  Wholesale  price  index,  1929-48 
(1920-100] 


Other  than  farm  products  and  foods 

Period 

All  eommodities 

Farm  producta 

Foods 

5 

o 

Hidesand  leather 
products 

Textile  products 

£  M 

=  5 

•o  S 

Sa 

h 

Metals  and  metal 
producta 

Chemicals  and 
allied  products 

1 

If 

9 

O 

0 

s 

§ 

£ 

1 

S 

Avcraire: 

1929 . 

95.3 

104.9 

99.9 

91.6 

109.1 

90.4 

i 

100.5 

95.4 

M.O 

94.3 

82.6 

1930 . 

80.4 

88.3 

90.5 

85.2 

100.0 

92.1 

80.0 

88.7 

92.7 

77.7 

1931 . 

■rem 

04.8 

74.6 

75.0 

86.1 

60.3 

84.5 

79.2 

79.3 

84.0 

09.8 

1932 . 

■IE 

729 

54.9 

70.3 

KiSj 

71  4 

73.9 

75.1 

64  4 

1933 . 

Kf- 

71.2 

80.9 

64.8 

06  3 

79  8 

77.0 

72.1 

75  8 

62.5 

1934 . 

K]F 

78.4 

86.6 

729 

73.3 

80.0 

80.2 

75.3 

81.5 

69.7 

1935 . 

80  0 

78.8 

83.7 

77.9 

89  6 

70.9 

73.5 

80.4 

85.3 

79.0 

80.6 

68.3 

1930 . 

80.8 

■ay 

82.1 

79.  fl 

95.4 

71.5 

70.2 

87  0 

88.7 

78.7 

81.7 

70.5 

1937 . 

80.3 

86.4 

85.5 

8.5.3 

■fiiy 

76.3 

77  6 

95  7 

89.7 

77.8 

19M . 

78.6 

68.5 

73.0 

81.7 

92.8 

60.7 

76  5 

95.7 

73.3 

1939 . 

77.1 

05.3 

70.4 

81.3 

95.0 

60.7 

73.1 

94.4 

86.3 

74.8 

1940 . 

78.6 

07.7 

71.3 

83.0 

IffnE 

73  8 

71.7 

05.8 

04.8 

77.0 

88.5 

77.3 

1941 . 

87.3 

82.4 

82.7 

89.0 

108.3 

84.8 

76.2 

09.4 

lOl.  2 

84.4 

94.3 

1942 . 

98.  S 

105. 9 

99.0 

95.5 

117.7 

96.9 

78.5 

103.8 

■  llill’l 

95  5 

102.  4 

89,7 

1943 . 

103.1 

122.6 

106.0 

96.9 

1 17. 5 

97.4 

IJiKI 

04.9 

102.7 

92,2 

1944 . 

104.0 

98.5 

116.7 

08.4 

83.0 

lluj^ 

115.5 

05.2 

03.6 

1945 . 

100.2 

99.7 

118.1 

84.0 

104.7 

117.8 

95.2 

104.5 

94.7 

1940 . 

121.1 

148.9 

■Ti?y 

137.2 

116.3 

90.1 

115  5 

132.0 

101.4 

111.6 

100.3 

1947 . 

152.  1 

181.2 

168.7 

135.2 

182  4 

141.7 

179.7 

127.3 

131.  1 

115  5 

1947— First  half . 

146.7 

174  7 

101.8 

Imk 

173.8, 

139.7 

140.8 

175.2 

128.5 

128.7 

114. 1 

Second  half . 

157.2 

187.3 

175.4 

139.3 

191. 1 

143.6 

115.8 

149.  1 

183.8 

126.3 

133.4 

116.6 

1948— First  half . 

163.5 

190.4 

170.9 

148.5 

189.8 

140.5 

131.5 

156.4 

194.6 

136  0 

142  2 

121.5 

1940— June . 

112.9 

1119 

105.0 

122  4 

109.2 

87.8 

1122 

120.0 

06.4 

110.4 

08.5 

1947— January . 

156.0 

128.4 

176.2 

138.2 

97.7 

130.0 

170.2 

128.3 

128.5 

February . 

lc|sjV| 

162.3 

129.4 

174. 1 

139.5 

96.2 

130.0 

174.8 

■kX] 

128  3 

111.7 

March . . . 

■KiMi; 

1^ 

107.9 

131.7 

175. 1 

140.5 

100.7 

141.  1 

177.5 

120  0 

115.6 

April . 

148.0 

176.9 

162.4 

132.4 

172. 1 

|Tuy 

103. 2 

141.3 

178  1 

133  .  5| 

129.  1 

116,  1 

May . 

147  3 

175. 4 

159.6 

132.3 

171  5 

■EnT 

■nxKi 

141.0 

■wyi 

127  1 

129  5 

116  9 

June . 

147  7 

niE 

131  0 

173.8 

139.0 

142  0 

174  1 

iE3a 

129.7 

113  5 

July . 

ISO  0 

181.4 

■  IQV 

179.  1 

mssE 

■nTMil 

143  1 

175  5 

mm 

129.8 

113.2 

A  ueast . . 

153.7 

181.0 

■ 

11^ 

182.8 

141.8 

112.6 

148.5 

129  9 

113. 1 

Septetnbcr . 

157.4 

186.4 

■  vjE 

11^ 

185.6 

142.4 

114  2 

■QU 

■^Wj 

131.3 

1159 

October . 

158.5 

189.7 

1 

19.3.  1 

143.4 

no.  1 

■  Kuld 

132  4 

117,1 

November . 

159.0 

187.9 

177.9 

142  1 

2025 

145. 2 

118.2 

150.8 

187.7 

137.5 

118  8 

December . 

103.2 

190.7 

178.4 

145  .  P 

148.0 

124.0 

151.5 

101.0 

1m 

130.4 

121.5 

1948— January . 

165.7 

199  2 

179.9 

148.3 

Hi 

148.4 

154  3 

193.3 

138  8 

141.3 

123  6 

February . 

185.3 

172.4 

147.0 

192  8 

148.9 

155  3 

192  7 

134.0 

141  ^ 

K)20  1 

March . . 

101.4 

186^ 

173.8 

147.7 

185.4 

149.8 

155.9 

103  1 

136.  1 

142  0 

'120  8 

April . 

May . 

162.8 

180.7 

170.7 

148.7 

186. 1 

131.6 

157.2 

105.0 

130  2 

142.3 

121.8 

163.9 

189.  1 

177.4 

149  0 

187.5 

150  2 

132  0 

157.1 

196  4 

134.7 

142  6 

121.5 

June . 

166.2 

mi 

181.4 

149  5 

186.8 

140.6 

133.1 

158.7 

196  8 

135  7 

142  4 

121.4 

Source;  Department  of  Labor. 
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S  '  Miscellaneous 


Table  19. — Index  of  prices  received  and  of  prices  paid  by  farmers  and  parity  ratio,  1929-48 

|i0I0-14-I(j01 


Period 

Prices 
received  • 

Prices  paid 
(including 
interest  and 
taxes) 

Parity 
ratio  * 

Monthly  average: 

1020 . 

140 

167 

80 

low . 

128 

160 

80 

10.11 . 

00 

141 

54 

io:i2 . 

68 

124 

M 

mi . 

72 

120 

50 

1034 . 

00 

120 

70 

1035 . 

100 

84 

1038 . 

111 

127 

OU 

1037 . 

122 

133 

02 

10.38 . 

07 

126 

77 

10.30 . 

05 

124 

77 

1040 . . 

100 

125 

80 

1041 . 

124 

132 

94 

1042 . 

ISO 

ISO 

106 

1043  . 

102 

162 

110 

1044 . 

105 

160 

115 

1045  . 

202 

172 

117 

1048  . 

233 

103 

121 

HM7 . 

278 

231 

120 

1047- First  half  . 

270 

225 

120 

Second  half . 

286 

238 

120 

1048— First  half . 

201 

240 

117 

1047— January . 

280 

215 

121 

Fetiniary . 

262 

221 

no 

March . 

280 

226 

124 

April . 

May . 

276 

220 

121 

272 

228 

no 

June . . 

271 

230 

118 

July . 

276 

230 

120 

August . 

276 

234 

118 

Scpieniber . 

286 

238 

120 

October . 

280 

230 

121 

Novetnher . 

287 

241 

no 

December . . 

301 

245 

123 

1048— January . 

.307 

251 

122 

February . 

270 

248 

112 

March . . . . . 

283 

247 

115 

April . 

Klay . 

201 

240 

117 

280 

250 

116 

June.. . . 

205 

251 

118 

*  Auirust  1000  to  July  lOM-IOO. 

>  Ratio  of  pricn  received  to  prices  paid  (Includlog  interest  and  taxes). 
Source:  Department  of  Agriculture. 
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Table  20. — Consumer  credit  outstanding,  192^-48 


(Millions  of  dollars] 


End  of  period 

Total 

consumer 

credit 

Instalment 
credit  > 

Charge 

accounts 

Other 
consumer 
credit  • 

19M . 

7,637 

3,167 

1,749 

2,721 

1Q30 . 

6,829 

2,696 

1,611 

2,622 

1931 . 

6,526 

2,212 

1. 381 

1,933 

1932 . 

4,093 

1,526 

1,114 

1, 4.'3 

1933 . 

3.919 

1,596 

1,081 

1,243 

4,396 

1,867 

1,203 

1,326 

6,439 

2.627 

1,292 

1,520 

6,796 

3.626 

1,410 

1,851 

7,491 

3,971 

1,459 

2,0(')I 

7,064 

3.612 

1,487 

1,966 

7.994 

4, 449 

1, 544 

2.001 

9,146 

6.448 

1,650 

2,048 

9,895 

6,020 

1.  764 

2,211 

6,478 

2,948 

1.613 

2,017 

1943 . 

6,334 

1,957 

1,498 

1,879 

1944 . 

6,776 

2,034 

1,758 

1,984 

1946 . 

6.638 

2,366 

1,981 

2,292 

1946 . 

10, 166 

3,976 

3,054 

3, 136 

1947 . 

13,386 

6,156 

3,612 

3,617 

1947— January . 

10,024 

4,048 

2,764 

3,212 

February . 

10,019 

4, 156 

2,602 

3,261 

March . 

10,379 

4,329 

2.768 

3,282 

April . 

10,631 

4,636 

2;  782 

3.313 

May . 

10. 034 

4, 739 

2,835 

3,360 

June . 

11,230 

4,919 

2.887 

3.424 

July . 

11,302 

6,045 

2,786 

3.471 

August . 

11, 433 

8, 179 

2;  756 

3,499 

September . . . . 

11,682 

6,290 

21864 

3,628 

October . 

12,055 

81463 

3,029 

3,663 

November . 

12, 636 

6,733 

3,300 

3, 694 

December . 

13,385 

6,156 

3,612 

3,617 

1948— January . 

13, 958 

6,186 

3,240 

3,632 

February . 

12,945 

6,249 

3, 067 

3,  629 

March . . . 

13, 391 

6.498 

3,281 

3,612 

April . 

13,599 

6,737 

3,266 

3,597 

May . 

13,804 

6, 967 

3,255 

3,  592 

June » . . 

14, 100 

7,200 

3,300 

3,600 

I  Includes  automobile  and  other  sale  credit  and  repair  and  modernisation  loans  Insured  by  Federal  House 
Ing  Administration. 

>  Includes  single-payment  loans  of  commercial  banks  and  pawnbrokers  and  service  credit. 

*  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 
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Table  21. — Loans  and  investments  of  all  commercial  banks,  1929-48 
(Billions  of  dollars] 


End  of  month 

Total 

loans 

and  invest¬ 
ments 

Loans 

Total 

Investments 

U.  8.  Oov- 
cminent 
obligations 

Other 

securities 

1920— June  • . 

40.4 

35.7 

16  7 

4.9 

67 

1930— June ' . 

48.0 

R 

14.4 

5.0 

0.4 

1931— June  • . 

44.0 

6.0 

0.7 

1932— June  • . . 

36. 1 

R 

6.2 

61 

1933— June' . 

30.4 

16.3 

7.5 

65 

1934— June' . 

32.7 

16.7 

17.0 

10.3 

67 

1935— June ' . 

34.6 

14.9 

19.7 

12.7 

7.0 

1936— December . 

30.5 

16.4 

23. 1 

15.3 

7.8 

1937— December . 

38.3 

17.1 

21.2 

14.2 

7.1 

1938— December . . . 

38.7 

16.4 

22.3 

15.1 

7.2 

1930— December . . 

40.7 

17.2 

23.4 

16.3 

7.1 

1040— December . 

43.0 

16  8 

25.1 

17.8 

7.4 

1941— December . 

50.7 

21.7 

20.0 

21.8 

7.2 

1942— December . . . 

67.4 

19.2 

48.2 

41.4 

68 

1943— December . 

8.5. 1 

19.1 

66.0 

60.8 

0.1 

1944— December . . . 

105.5 

21.6 

83.9 

77.6 

63 

1045— December . 

124.0 

26.1 

97.9 

00.6 

7.3 

1046— June . 

119.4 

27.1 

02.3 

84.5 

7.8 

December . . 

114.0 

31.1 

82.9 

74.8 

61 

1947— June . . 

112.8 

33.7 

70.1 

70.5 

65 

December . 

1163 

36  1 

76  2 

69.2 

9.0 

1948— June  • . . . . . 

114.1 

39.7 

74.4 

660 

0.4 

>  Complete  end-of-year  figures  are  not  available  tor  years  prior  to  1036. 

*  Estimates  by  Council  of  Economic  Advisors. 

Note.— Detail  will  not  necessarily  add  to  totals  becau.se  of  rounding. 

.Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  22. — Adjusted  deposits  of  all  banks  and  currency  outside  banks,  1929-48 
(DUIlona  of  dollars] 


End  of  period 

Total 

deiv»sits 

adjusted 

and 

currency 

outside 

banks 

D.  8. 
Govern¬ 
ment 
deposits  ■ 

Other  deposits  and  currency  outside 
banks 

Total 

Demand 
deposits 
adjusted  * 

Time 
deposits  * 

Currency 

outside 

banks 

1929 . . . 

54.7 

0.2 

64.5 

22.8 

28.2 

3.6 

im . 

5.3.0 

.3 

6.3.2 

21.0 

28.7 

3.6 

1031 . 

4a3 

.5 

47.9 

17.4 

26.0 

f 

1932 . 

45.4 

.5 

44.9 

15.7 

24.5 

1033 . 

42.5 

1.0 

41.6 

15.0 

21.7 

1934 . 

48.0 

1.7 

46.3 

18.5 

23.2 

1935 . 

52.2 

.9 

51.3 

22.1 

212 

19 

1936 . 

57.4 

1.0 

66.4 

26.5 

25.4 

5.5 

1937 . 

66.0 

.8 

65.8 

24.0 

26.2 

5.6 

1938 . 

59.0 

.9 

68.1 

26.0 

26.3 

1939 . 

04.1 

.8 

63.3 

29.8 

27. 1 

1940 . 

7a8 

.8 

70.0 

319 

27.7 

1941 . 

78.2 

1.9 

76.3 

39.0 

27.7 

9.6 

1942 . 

99.7 

8.4 

91.3 

48.9 

28.4 

13.9 

1943 . 

122  8 

10.4 

112.4 

60.8 

32.7 

18.8 

1944 . 

151.0 

20.8 

130.2 

66.9 

39.8 

23.5 

1945 . 

175.4 

24.0 

150.8 

75.9 

48.5 

26.5 

1940— June . . . 

171.2 

13.4 

157.8 

79.8 

01.8 

26.5 

December . 

167.1 

3.1 

104.0 

83.3 

64.0 

26.7 

1947— June . 

105.5 

1.4 

1611 

82.1 

65.7 

26.3 

December . 

171.4 

1.5 

170.0 

87.1 

66.4 

26.5 

1948-June  • . 

167.6 

2.2 

166.3 

82.0 

87.1 

25.0 

>  BoRlnnlng  with  December  193S,  Includes  U.  8.  Treasurer's  time  deposits,  open  account. 

>  Includes  demand  deposits,  other  than  Interbank  and  U.  8.  Oovernmeut,  ln*8  cash  items  In  process  of 
oollectlin. 

*  Includes  deposits  in  oommercisl  banks,  mutual  savings  banks,  and  postal  savings  system. 

*  Estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

8ourca:  Board  of  Oovernors  of  the  Federal  Reserve  8y8tem  (eicept  as  noted). 
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Table  23. — EstimaUd  ownership  of  Federal  securities,  7939-48 
{Billions  of  dollars—  par  values  ■  ] 


Oross  debt  and  guarantee<l  obligations  outstanding 


End  of  period 

Total 

Held  by 

1.’.  8.  Gov¬ 
ernment 
agencies 
and  trust 
funds 

Held  by  public 

Total 

State 
and 
local 
govern¬ 
ments  ' 

Com¬ 

mercial 

banks* 

Federal 

Reserve 

banks 

Nonbank 
private 
financial 
corpora¬ 
tions  and 
ass.  'cia- 
tlons  ‘ 

Indi¬ 
vid¬ 
uals  * 

19.39—  December . . . 

47. « 

mm 

41.1 

0.4 

1A.0 

■11 

12.0 

10.4 

19t0-  Deceinl)er . 

AO.  9 

43.3 

.6 

17.3 

12.  A 

10.9 

1941  -  Deoi-mber . 

64.3 

.Vi.  8 

.7 

21.4 

16.3 

14.1 

1912  December. . 

IIXA 

100  3 

1.0 

41. 1 

27.4 

24.5 

1943-  December . 

170  1 

1.A3.3 

2  1 

69  9 

11  A 

38.4 

1944-  December . 

Z<2. 1 

21  7 

210.4 

77  7 

18.8 

53.5 

194J-  December  . 

278.7 

27.0 

2.M  7 

BH 

90.8 

24.3 

64.8 

1940-  December . 

2.W.  5 

30.9 

228.6 

74.  A 

23.3 

64.9 

1947-  I'eceinber . 

2.A7.0 

34.4 

222.6 

68.7 

22.6 

66.6 

1948— June* . . 

2A2.4 

3A.8 

216.6 

mil 

65.0 

21.4 

1  56.3 

66.8 

■  Unlte<l  States  savings  bonds,  series  A-D,  E.  and  F,  are  Included  at  current  redemption  values. 

'  Includes  trust,  sinking,  and  investment  funds  of  Stale  and  local  governments  and  their  agencies,  and 
Territories  and  iiisuliw  iiossesslons. 

I  Includes  oommerciaf  banks,  tra«t  companies,  and  stock  savings  banks  in  tite  United  States  and  in  Terri¬ 
tories  iinil  Insular  |ios.ses.siuu.s.  Figures  exclude  .securities  lield  In  trust  departments. 

*  Includes  insurance  coniiianies.  mutual  savings  banks,  saving  and  loan  associations,  dealers  and  brokers 
and  invest  iiicnis  of  foreign  Imlancesand  International  accounts  in  this  country.  Beginning  with  Decemlier 
IIHA.  includes  investments  by  the  International  Bank  for  Reconstruction  and  Envelopment  and  Inter- 
national  Monetary  Fund  in  siiocial  non-interest  hearing  notes  issued  by  the  U.  S,  Qovernment,  Begin¬ 
ning  with  June  30,  1047,  incliiacs  holdings  of  Federal  land  banks. 

'  Includes  partnerships  and  personal  trust  accounts. 

*  Estimates  ba.«ed  on  iucomplete  data. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding 
Souroer  Treasury  Department. 
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Table  24. — Profits  bejort  and  ajter  taxes,  all  private  ccfiorattons,  1929-48 
(Billions  of  dollars] 


Corporate 

Corporate 

tax 

liability  ■ 

Corporate  profits  after  taxes 

Period 

profits 

Dcfore 

taxes 

Total 

Dividend 

payments 

Undis¬ 

tributed 

profits 

1929  .  9.8  1.4  8.4  8.8  2.6 

1930  .  3.3  ,  8  2.5  8.5  -3.0 

1931  .  -.8  .  5  -1.3  4.1  -8.4 

1932  .  -3.0  .  4  -3.4  2.6  -6.0 

1933  .  .2  .  8  -.4  2.1  -2.4 


1934  .  1.7  .  7  1.0  2.6  -L6 

1935  .  3.2  1.0  2.3  2.9  -.6 

1936  .  8.7  1.4  4.3  4.6  -.3 

1937  .  6.2  1.5  4.7  4.7  (») 

1938  .  3.3  1.0  2.3  3.2  -.9 

1939  .  6.8  1.5  5.0  3.8  1.2 

1940  .  9.3  2.9  6.4  4.0  2.4 

1941  .  17.2  7.8  9.4  4.5  4.9 


1942  .  21.1  11.7  9.4  4.3  8.1 

1943  .  24.5  14.2  10.4  4.5  8.9 

1944  .  24.3  13.5  10.8  4.7  6.1 

1945  .  20.4  11.6  8.7  4.7  4.0 

1946  .  21.8  9.0  12.8  8.6  7.2 

1947  .  29.8  11.7  18.1  6.9  11.2 


Annua]  rates,  seasonally  adjusted 


1947— First  half .  28.9  11.4  17.8  6.6  10.9 


Second  half .  30.8  12.1  1&7  7.0  1L7 

1948— First  half « .  30.5  11.9  18.6  7.4  11.2 


1947— First  quarter .  28.9  11.4  17.5  6.4  11.1 


S^nd  quarter .  28.8  11.3  17.5  6.7 

Third  quarter .  29.1  11.4  17.7  6.9 

Fourth  quarter .  32. 4  12. 7  19. 7  7. 1 


1948— First  quarter .  31.4  12.2  19.2  7.3  11.9 

Second  quarter  • .  29.5  11.5  18.0  7.5  10.5 


>  Federal  and  State  corporate  income  and  excess  profits  taxes. 

>  Minus  8  million  dollars. 

•  Estimates  based  on  incomplete  data;  second  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


■1 

1M7 . 

3,670 

437 

334 

417 

205 

108 

238 

354 

480 

345 

370 

203 

- 

HM7— First  half . 

1,738 

226 

1.53 

100 

102 

03 

109 

162 

199 

175 

188 

134 

9 

7 

Second  half . 

1,033 

212 

182 

218 

103 

104 

130 

103 

281 

169 

183 

160 

1917— First  Quart er . 

871 

126 

70 

04 

40 

47 

51 

08 

89 

88 

96 

63 

2 

S«-«)nd  quarter .... 

867 

100 

83 

105 

53 

46 

58 

64 

110 

87 

02 

71 

Third  quarter . 

100 

77 

103 

57 

45 

50 

85 

121 

81 

03 

80 

1 

8 

6 

Fourth  quarter.... 

1,033 

112 

105 

115 

46 

59 

71 

108 

160 

88 

00 

80 

19IS  -  First  quarter . 

1,030 

121 

87 

130 

61 

49 

62 

83 

196 

90 

03 

57 

•  Profits  after  Feileral  and  State  Income  and  excess-profits  taxes. 

>  Includes  29  companies  eneaeed  in  wholesale  and  retail  trade  ( largely  department  stores),  13  in  the  amuse¬ 
ment  Industry,  21  in  shipping  and  transportation  other  than  railroads  (largely  air  lines),  and  11  companies 
furnishing  scattered  typi»  of  service. 

S<Mirco:  Compiled  by  the  Board  of  Governors  of  the  Federal  Reserve  System  and  based  on  published  re¬ 
ports  of  various  industrial  corporations. 
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Table  26. — Relation  oj  profits  before  and  after  taxes  to  sales,  private  corporatioru  excluding 
finance,  insurance,  and  real  estate,  1946-48 


Profits  before  taxes  as  neroent  Profits  after  taxes  as  percent 
of  sales  of  sales 


Industry  group 


All  Industries,  excluding  finance, 
insurance,  and  n>al  estate . 

Mining . . . 

Manufacturing . 

Metal  industries . 

Other  manufacturing . 

Wholesale  and  retail  trade . 

Transportation . 

Communications  and  public  utilities.... 
All  other  industries  • . 


•  Estimates  based  on  incomplete  data. 

*  Includes  agriculture,  forestry  and  fisheries,  and  contract  construction. 
Source:  Department  of  Commerce. 
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Table  27. — Relation  oj  profits  btjore  and  after  taxes  to  investment,  private  manufacturing 
corporations,  by  industry  groups,  VJ47 


Industry  group 

Ratio  of  profits  (annual  rate)  to  stockholders’  ' 
equity 

1047 

total 

First 

quarter 

Beoond 

quarter 

Third 

quarter 

Fourth 

quarter 

Before  Federal  taxes 

All  private  manulscturing  corporntlons . 

24.7 

28.0 

25.2 

24.0 

24.8 

Food . 

29  S 

32  4 

28.0 

30.8 

28.0 

Tobacco  manufnctiirps . 

lA  2 

14  8 

15.2 

17.2 

18.  8 

Tcitlle  mill  products . . . 

30  A 

40.0 

31.2 

26  4 

32.8 

Apiwel  and  finished  tcitilcs . 

31.4 

3A  0 

28  4 

34.0 

20.2 

Lumber  and  woo*!  products . . . 

30  4 

35  A 

34  8 

38.0 

Furniture  and  flvtures . 

32.8 

32  8 

28.8 

27.6 

I’niw  and  nlliid  pro<iucts . 

41.  A 

38.4 

32.8 

30.4 

Printing  and  puiAisbing  (except  newspapers) . 

35  2 

30.8 

30  0 

18.0 

Choniicais  and  allied  |)roducts'. . . . 

31.  A 

24  8 

22  4 

24.4 

Products  of  (letroieuiri  and  coal . 

lA  8 

10.2 

21  2 

21.6 

Rnbb»'r  pio<hicts . 

24  2 

28.4 

24  4 

18  8 

26.8 

Leather  and  leather  pr(.ducts . . . 

23.8 

34  4 

21  A 

20  8 

20.8 

Stone,  clay,  and  glass  proiluets . 

22  7 

24  4 

25.2 

21  6 

21.6 

Pi  iraary  oonferroa*  metal  industries . 

24  4 

21  6 

15  2 

20.  8 

Primary  iron  and  steel  industries . 

23  A 

18  4 

18.0 

10.2 

Fahi  leafed  metal  products . . 

28.0 

32.0 

28.4 

27  2 

28.0 

Machinery  (eseepi  elcctiical  and  transportation) _ 

2&  8 

27  A 

20  2 

24  0 

24.8 

Electrical  machinery . 

30  5 

32.4 

32  0 

28  0 

33.2 

Transportation  equipment  (except  motor  vehicles).. 

4  8 

7  2 

A.0 

3.0 

20 

Motor  vehicles  and  ports . 

28.2 

20  2 

28.4 

27.2 

32.0 

Instruments;  photographic  ar.d  optical  goods; 

watches  and  clocks . 

22  .  A 

24  0 

23  2 

20  8 

25.0 

Miscellaneous  manufacturing  (including  ordnance).. 

24  3 

2A.8 

24.4 

26.4 

10.6 

After  Federal  taxes 

All  private  manufacturing  corporations . 

IM 

10.8 

lA  A 

14.8 

1A2 

Food . 

17.4 

18.8 

ia4 

18.4 

16.8 

Tobacco  manufactures . 

0  8 

8.8 

0.2 

10.8 

11.2 

Textile  mill  products . 

18.4 

24.0 

18.8 

15.6 

19.6 

Aiiparel  and  finished  textiles . 

18.5 

21  2 

10. 0 

20.8 

17.2 

Lumber  and  wood  [>ro<lunts _ _ _ 

22  0 

22  4 

22.4 

21.6 

24.8 

Furniture  and  fixtures . 

17.3 

20  0 

20.0 

17.6 

15.6 

Paper  and  allied  products . 

20.8 

25.0 

23.0 

20.4 

18.8 

Printing  and  publisiiing  (except  nows|)apcrs) . 

17.4 

21.0 

18.8 

18  8 

9.6 

Chemicals  and  allied  protlucts . 

IS  6 

10  2 

15.2 

14.0 

1A2 

Products  of  petroleum  and  coal . 

14  0 

12.4 

14.4 

lAA 

16.4 

Rubber  products . 

112 

1A4 

8.4 

8.8 

16  0 

l>eatber  and  leather  products . 

13  8 

20.4 

118 

12.0 

11.6 

Stone,  clay,  and  glas.s  products . 

13.7 

14.4 

15.6 

13.2 

12  8 

ITimary  rionferrous  metal  industries . 

11.  A 

14.8 

13.2 

8.8 

10.4 

Primary  iron  and  steel  industries . 

11.7 

14.4 

11.2 

10.8 

12.0 

Fabricated  metal  products . 

17.0 

10.6 

17.2 

1A4 

17.2 

Machinery  (except  electrical  and  transixirtation) _ 

15.4 

16  4 

17.6 

14  4 

14.4 

Electrical  machinery . 

18.4 

20.0 

10.2 

16.8 

20.0 

Transportation  equipment  (except  motor  vehicles).. 

.4 

3.2 

2.0 

-3.6 

Motor  vehicles  and  parts . 

15.8 

1A.8 

16  8 

15.0 

16.4 

Instruments;  photographic  and  optical  goods; 

watches  and  clocks . . . 

14.1 

14.8 

14.4 

12.8 

1A6 

Miscellaneous  manufacturing  (including  ordnance).. 

14.0 

15.2 

14.8 

16.0 

10.0 

SourMs;  Federal  Trade  CommiMlon  and  Securities  and  Eicbange  Conunission. 
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Table  28. — Relation  of  profits  before  and  after  taxes  to  sales,  private  manufacturing  corporations, 

by  industry  groups,  1947-4S 

Industry  group 

Profits  in  cents  per  dollar  of  sales 

1M7 

total 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

Before  Federal  taxes 

All  private  manufacturing  corporations . 

11.0 

12.4 

11.1 

10.0 

1 

Food . 

7.1 

8.1 

7.0 

7.3 

0.3  i 

Tobacco  manufactures . 

6.7 

6.8 

6. 1 

0.8 

7.3  1 

Textile  mill  products . 

13.7 

15.8 

13.7 

12.0 

13. 1  ;| 

Apparel  and  finished  textiles . : . 

7  8 

8.8 

7.6 

7.9 

6.0  1 

Lumber  and  wood  products... . . . 

18. 1 

10.5 

18.3 

16.8 

17.9  1 

Furniture  and  fliturcs . 

10.1 

11.2 

11.1 

10.1 

8.3 

Paper  and  allied  products . 

17.4 

19.6 

18. 1 

16.8 

15.1  ! 

Printing  and  publishing  (except  newspapers).. . 

10  1 

12.6 

11.3 

10.7 

6.9  ^ 

Chemicals  and  allie<l  products . 

14.2 

16.0 

14.2 

13.4 

12. 4 

Products  of  petroleum  and  coal . 

14.6 

13.8 

14.4 

15.5 

14. 6 

Rubber  products . i . 

8.7 

10.8 

8.7 

6.8 

8. 8 

Ijeather  and  leather  products . 

ri 

10. 1 

7.2 

6.7 

5. 9 

Stone,  clay,  and  glass  products . 

13.9 

13.0 

12.4 

12  4 

Primary  lionferrous  metal  industries . 

1 

16.2 

14.8 

11.6 

15.6  ■■ 

Primary  iron  and  steel  industries . 

13.6 

10.1 

10. 1 

9. 8  ■ 

Fabricated  metal  products . 

f. 

14. 1 

12. 1 

11.6 

11.  1 

Machinery  (except  electrical  and  transportation) _ 

^^B " 

13.2 

12.8 

11.6 

111 

Electrical  machincrv . 

^^B 1 

11.0 

10.3 

9.0 

la  4 

Transportation  equipment  (except  motor  vehicles).. 

5.0 

3.6 

2.4 

.9  : 

Motor  vehicles  and  parts . 

10.7 

11.2 

10.4 

10.3 

10.7  ; 

Instruments;  photographic  and  optical  goods; 

If 

watches  and  clocks . 

12.5 

13.5 

12.0 

12.0 

12  7 

Miscellaneous  manufacturing  (including  ordnance).. 

10.8 

12.2 

ia8 

12. 1 

8.4  ; 

After  Federal  taxes 

All  private  manufacturing  corfiorations . 

■ 

6.8 

6.5 

6. 2 

Food . 

4.  1 

4.3 

3.7  I 

Tobacco  manufactures . 

4.1 

4.  1 

^KQ 

4.2 

4.3  ^ 

Textile  mill  products . 

8.2 

9.5 

7.2 

7,9 

Apparel  and  finished  textiles . 

4.6 

5.2 

4  8 

4.  1  - 

Lumber  and  wood  products. . . 

11.4 

12. 1 

11.4 

10.5 

11.7 

Furniture  and  fixtures . 

6.0 

6.8 

6.8 

6. 1 

4.7  i 

Paper  and  allied  products . 

10.7 

12.0 

11.2 

10.3 

9.3  ' 

Printing  and  publishing  (except  newspapers) . 

6.1 

7.8 

6.9 

6.7 

3.1 

Chemic^s  and  allied  products . 

10  4 

8.7 

8.2 

7.8  E 

Products  of  petroleuni  and  coal . 

10. 1 

10.8 

11.4 

11.3  ^ 

Rubber  products . 

0.2 

3.0 

3.2 

5.2  » 

I.«ather  imd  leather  products . 

5.9 

4.2 

3.0 

3.3  ~ 

Stone,  clay,  and  glass  products . 

7.9 

8.2 

8.5 

7.6 

7.4 

Primary  nonferrous  m'ctal  industries . 

8.8 

9.7 

9.0 

6.8 

9. 7 

Primary  iron  and  steel  industries . 

6.6 

8.2 

6.1 

6  1 

Fabricated  metal  products . 

8.6 

6.0 

6.8 

Machinery  (except  electrical  and  transiiortation).... 

7.9 

7.8 

0  0 

6.6 

Electrical  machinerv . 

6.8 

6.1 

6.0 

6.3 

Transportation  equipment  (except  motor  vehicles).. 

2.2 

1.1 

.1 

-1.8 

Motor  vehicles  and  parts . 

6.0 

6.4 

6. 1 

5.9 

5.6 

Instruments;  photographic  and  optical  goods; 

watches  and  clocks . 

7.8 

8.3 

7  5 

7.5 

7.8 

Miscellaneous  manufacturing  (including  ordnance).. 

6  2 

7.0 

6.6 

7.3 

4.3 

Sources:  Federal  Trade  Comniission  and  Securities  and  Exchange  Comnussion. 
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Table  29. — Relation  oj  profits  bejore  and  after  taxes  to  investment  and  to  sales,  all  private 
manufacturing  corporations,  by  size  classes,  1947-48 


Assets  class 
(thousands  of 
dollars) 

Before  Federal  taxes 

After  Federal  taxes 

1948, 
first 
quar¬ 
ter  • 

1947 

1947 

Total 

First 

quar* 

ter 

Soooni 

quar¬ 

ter 

Third 

quar¬ 

ter 

Fourth 

quar¬ 

ter 

Total 

First 

quar¬ 

ter 

Second 

quar¬ 

ter 

Third 

quar¬ 

ter 

Fourth 

quar¬ 

ter 

Ratio  of  profits  (annual  rate)  to  stockholders’  equity 

All  sites . 

24.7 

28.0 

25.2 

24.0 

24.8 

15.1 

16.8 

15.6 

14.8 

15.2 

(») 

1  Ur  249 . 

24.4 

26.8 

28.4 

30.0 

10.0 

14.8 

16.4 

18.0 

MM 

■Kn 

(>) 

250  to  999 . 

29.2 

35.2 

30.8 

30.0 

22.4 

16.9 

20.4 

18.0 

1,000  to  4,999 . 

30.6 

.38.8 

32.4 

28.4 

25.2 

18.2 

23.2 

19.6 

mm 

5,000  to  99,999 . 

27.3 

31.2 

28.4 

26.0 

27.6 

16.5 

18.8 

17.2 

100,000 and  over... 

20.3 

20.8 

19.6 

19.6 

24.0 

12.9 

13.2 

12.4 

m 

mi 

n 

Profits  In  cents  (>or  dollar  of  sales 

All  sites . 

11.0 

12.4 

11.1 

10.6 

10.1 

D 

m 

6.8 

6.5 

6.2 

7.2 

1  to  249 . 

6.5 

8.0 

7.8 

2.6 

wm 

1.0 

2.0 

250  to  999 . 

8.8 

9.3 

9.1 

6.5 

5.1 

6.1 

■SI 

mM 

3.5 

4.9 

1,000  to  4,999 . 

10.7 

13.0 

11.2 

■nxi 

8.3 

6.3 

7.9 

Btl 

6.2 

4.7 

6.0 

5,000  to  99,999 . 

11.9 

13.3 

11.9 

11.3 

11. 1 

8.0 

6.8 

6.7 

7.1 

100,000  and  over... 

11.4 

12.2 

11.0 

10.8 

11.7 

IH 

7.8 

6.9 

6.8 

7.6 

8.7 

I  Estimates  based  on  incomplete  (lata. 

*  Not  BTailable. 

Sources;  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table  30. — Sources  and  uses  oj  corporate  funds,  1946-48 
(Billions  of  dollars] 


U.se  or  source  of  funds 

1940 

1947 

1948.  first 
half! 

Uses: 

Plant  and  equipment  outlays . 

11.0 

15.  0 

8.4 

7.5 

7.  2 

2.8 

Increase  In  customer  financing . 

6.4 

5.0 

.8 

Net  repayment  of  trade  debt . . . 

(») 

(«) 

.3 

(») 

(•) 

.1 

.0 

Net  rei>ayment  of  short-term  bank  loans . . . . 

.1 

Net  repayment  of  RFC  loans . 

Reduction  in  liabilitv  for  Federal  income  tax _ _  . 

2.5 

C) 

(•) 

27.2 

27.9 

12.7 

Sources: 

Internal  sources; 

Funds  retained  from  operations; 

Denrociation  reserves _  _ 

4. 1 

■ 

2  4 

Retained  net  earninn  and  depletion  allowances . 

0.3 

0.4 

■H 

.2 

Reduction  in  other  current  assets . . . 

.7 

,2 

External  sources: 

Increase  in  bank  loans; 

Short-term . 

1.9 

1.0 

(•) 

0 

Long-term . 

1.4 

1.3 

Increase  in  mortgage  loans . 

.0 

.0 

.4 

Net  new  security  issues; 

1.0 

3. 1 

2. 1 

1.3 

1  .3 

.5 

Increase  in  liability  for  Federal  income  tax . 

(•) 

3.0 

0 

.5 

Increase  in  trade  debt . 

(•) 

.3 

20.7 

28.5 

12.6 

Dlscreoancv  fuses  less  sources) _ -----  -  --- 

.5 

—.0 

,  1 

I  Gatimatos  of  total  for  half  year  based  on  incomplete  data;  not  adjusted  for  seasonal  variation. 

*  Net  Increase  of  such  debt;  see  sources. 

>  Net  increase  of  such  liability;  see  sources. 

«  Estimate  based  on  preliminary  first  quarter  data. 

»  Net  repayment  of  such  debt;  see  uses. 

•  Net  reduction  of  such  liability;  see  uses. 


Sources-  Department  of  Commerce  estimates  based  on  Securities  and  Exchange  Commission  and  other 
financial  data. 
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Table  31. —  The  international  transactions  oj  the  United  States,  794&-48 
[Millions  of  dollars] 


1047 

1048 

Item 

1946 

Total 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 
quarter  > 

Exports  of  goods  and  serv¬ 
ices: 

Recorded  goods  • . 

10. 188 

15.3.38 

3,775 

4. 185 

3,716 

3.662 

3,318 

3,328 

Other  guo^  • . i . 

1.686 

718 

179 

123 

159 

257 

368 

332 

Total  goods . 

11,874 

Hcvirfl 

3.9.14 

4.308 

3.875 

3,019 

3.686 

3,660 

Services . 

Z272 

■QMI 

650 

726 

675 

560 

547 

560 

Income  on  investments. 

820 

■sa 

212 

243 

251 

368 

217 

260 

Total  exports . 

14,066 

19,741 

4.816 

^277 

4,801 

4.847 

4. 4.50 

4.480 

Imports  of  goods  and  serv¬ 
ices: 

Recorded  goods . 

4.908 

5,733 

j  ■ 

1.412 

1,  440 

1,323 

1, 549 

1,794 

1,625 

Other  goods . 

260 

338 

05 

113 

30 

100 

141 

165 

Total  goods . 

S.  168 

6.071 

1.507 

1,562 

1.353 

1, 649 

1,935 

1,790 

Services . 

1,783 

2. 16.1 

464 

532 

674 

495 

494 

665 

Income  on  lnvestmcnt.s.. 

216 

227 

51 

55 

74 

56 

70 

Total  imports . 

7, 167 

2, 149 

2,074 

Z218 

2,465 

2,425 

Surplus  of  exports  of  goods 
and  services; 

Recorded  goods . 

5.280 

9. 605 

2,363 

2,736 

2,393 

2.113 

1,524 

1,703 

Other  goods . 

1.426 

380 

84 

10 

129 

157 

227 

167 

Total  goods . 

6.706 

0.985 

2,447 

2,746 

2.522 

2,270 

1  751 

Services _ _ 

480 

446 

186 

194 

1 

65 

53 

Income  on  investments.. 

6(M 

847 

161 

188 

204 

294 

161 

WmM 

Total  surplus  of  ex¬ 
ports . 

7.799 

11,278 

2.794 

3,128 

2,727 

2,620 

1.965 

2,055 

Means  of  financing: 

Net  liauidation  of  gold 
and  dollar  assets  by: 
Foreign  countries  ... 

1,968 

4,514 

1,197 

1. 144 

856 

1,317 

368 

640 

International  Mon¬ 
etary  Fund  . 

Loan  disbursements  by 

International  Rank _ 

Net  Unltol  States  pri¬ 
vate  capital  outflow  to 
foreign  countries . 

335 

461 

297 

727 

301 

56 

02 

207 

148 

142 

OR 

260 

63 

121 

132 

103 

230 

20 

50 

185 

Net  U.  S.  Uovernment 
loans . 

mm 

3,000 

854 

1,538 

1,201 

307 

606 

230 

Net  U.  8.  Government 
unilateral  transfers.... 

in 

1,812 

444 

457 

492 

410 

842 

945 

Net  private  unilateral 
transfers . 

598 

568 

145 

no 

138 

166 

150 

145 

Total  means  of  financ¬ 
ing . 

Errors  and  omissions . 

7,954 

12,282 

2,941 

3,613 

3,075 

2,653 

2,440 

2,216 

-155 

-1,004 

-147 

-485 

-348 

-24 

-475 

-160 

■  Kstimates  based  on  incomplete  data. 

’  Figures  for  recorded  exports  of  goods  in  IMA  and  1047  have  been  adjusted  to  include  goods  shipped  to 
United  States  armed  forces  abroad  for  distribution  to  civilians  in  occupied  areas  in  order  to  make  them 
comparable  with  figures  for  1048.  Such  shipments  are  Included  in  exports  as  recorded  by  the  Bureau  of 
the  Census  in  1048  but  were  not  so  Included  In  prior  years. 

*  Includes  goods  sold  to  or  bought  from  other  countries  that  have  not  been  shipped  from  or  into  the  United 
States  customs  area  and  other  adjustments. 

Note.— Detail  will  not  necessarily  add  to  totals  becanse  of  rounding. 

Source:  Department  of  Commerce. 
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Table  32.-^Untted  States  Government  aid  to  foreign  countries,  1946-48 
[Millions  of  dollars] 


Type  of  aid 

1947 

1948 

Total 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

j  Second 

quarter' 

A.  Unilateral  payments: 

Straight  lend-lease . 

209 

UNRRA . 

1,524 

543 

285 

209 

49 

Post-UN  RRA . 

245 

2 

98 

145 

45 

(«) 

Civilian  supplies  for  occupied 

areas . 

539 

980 

219 

240 

306 

215 

340 

(») 

European  recovery  program. 

(•) 

Oreek-Turkish  aid . . . 

74 

PffVfWN 

Miiiiiii 

38 

36 

85 

(1) 

Chinese  aid . 

15 

HBiiS 

(«) 

International  Refugee  Organ- 

nnmn 

isations . 

17 

15 

2 

33 

Transfers  to  Philippines . 

60 

96 

18 

20 

38 

20 

13 

■  ■ 

Interim  aid . 

12 

12 

342 

Other . 

mgm 

305 

101 

HHqH 

33 

58 

29 

l;l 

Total  unilateral  pajunents... 

2,517 

623 

584 

577 

488 

887 

1,020 

Less:  Unilateral  receipts . 

238 

400 

179 

127 

85 

69 

45 

75 

Equals;  Net  unilateral  pay- 

ments . 

2,279 

1,812 

444 

4.57 

492 

419 

842 

945 

B.  Long-term  loans  and  invest- 

■■■ 

ments: 

Lend-lease  credits . 

600 

2 

1 

1 

Surplus  property,  including 

ship  sales . 

841 

274 

96 

60 

53 

65 

234 

(*) 

Export-Import  Bank . 

945 

796 

280 

249 

61 

206 

170 

(•) 

United  Kingdom  loan . 

600 

2,850 

600 

950 

1,300 

100 

300 

Investment  ~  in  International 

nnnni 

Bank . 

317 

318 

159 

150 

Investment  in  International 

nnmn 

■umii 

nmmi 

Monetary  Fund . . 

5 

2,745 

2, 745 

Other . 

12 

80 

28 

49 

mn 

3 

IHIQ 

(«) 

Total,  long-term  loans  and  in- 

nm 

vestments . 

3,320 

7,06.5 

3,808 

1,467 

1,410 

706 

ZV5 

Less:  Repayments . 

90 

174 

51 

34 

40 

49 

40 

25 

Equals;  Net  long  term  loans 

and  investments,  includ- 

ing  International  Bank 

and  International  Fund... 

3,230 

6,891 

3, 757 

1,433 

1,376 

325 

660 

230 

Less:  Investments  in  Interna- 

tional  Bank  and  Interna- 

Uonal  Fund . 

322 

3,063 

2.904 

159 

Equals:  Net  long  term  loans 

and  investments,  cxclud- 

ing  International  Bank 

and  International  Fund... 

2,908 

3,828 

8.53 

1,274 

1,376 

325 

660 

230 

0.  Short-term  loans  (net): . 

-134 

72 

1  1  264  I 

-175 

-18 

-54 

Net  unilateral  payments  and  loans 

and  investments,  excluding  Inter- 

national  Bank  and  International 

Fund . 

5,053 

5,712 

1,298 

1,995 

1.693 

726 

1,448 

1,175 

i  Estimates  based  on  incomplete  data. 
<  Not  available. 


Note. — Detail  will  not  neoeesarlly  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce. 
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Table  33. — United  Stales  merchandise  exports,  including  reexports,  by  continents,  1936-38 
quarlaly  average  and  1947-48 


Total  mcr- 

Period 

chandLse 

exiiorts. 

ineluding 

North 

America 

South 

America 

Europe 

Asia 

Australia 

and 

Oceania 

•Africa 

reexports 

Million.^  of  dollars 


1906-38  Qunrterly  average 

IMT  Quarterly  average... 

First  quarter . 

Recona  ((iiarter . 

Third  quarter . 

Fourth  quarter . 

1948-  Ftrst  quarter . 

Second  quarter  > _ 


742 

183 

69 

311 

125 

23 

3.8.35 

957 

588 

1,421 

.582 

80 

3.  775 

906 

571 

1,484 

567 

64 

4. 185 

1,013 

648 

1,571 

649 

74 

3.716 

900 

560 

1.392 

.564 

97 

3,662 

1,010 

574 

1,235 

550 

86 

3. 318 

789 

549 

1,209 

5.32 

42 

3.328 

921 

534 

1,060 

552 

35 

32 


Percentage  of  total 


1936-38  Quarterly  average _ 

1947  Quarterly  average . 

First  quarter . 

Se<»nu  quarter . 

Third  quarter . . 

Fourth  quarter . 

1948— Ftrst  quarter . 

Second  quarter  • . 


100.0 

24.7 

9.3 

41.9 

16.8 

3.1 

4.3 

100.0 

25.0 

1.5  3 

37.1 

15.2 

2  1 

6.3 

100.0 

24.0 

15.1 

39  3 

15.0 

1.7 

4  8 

100  0 

24.2 

15.5 

37.5 

15.5 

1.8 

5.5 

100  0 

24.2 

15. 1 

37.5 

15.2 

2.6 

5.4 

100.0 

27.6 

15.7 

33.7 

lAO 

2.3 

5.6 

100  0 

23.8 

16.5 

36.4 

16.0 

1.3 

5.9 

100.0 

27.7 

16.0 

32.5 

16.6 

1.1 

6.2 

I  Based  on  actual  flgures  for  April  and  May  and  estimates  for  June. 

Kotb.— Data  in  this  table  cover  all  merehandise  shipped  from  the  United  States  custom.s  area  to  foreign 
countries  Including,  in  1947  and  1948,  goods  destined  to  United  States  armed  forces  abroad  for  distribution 
in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commoroe. 
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Table  34. —  United  States  general  merchandise  imports,  by  continents,  7936-38  quarterly 

average  and  7947-48 


Period 

Total 

general 

imports 

North 

America 

South 

America 

Europe 

Asia 

Australia 

and 

Owanla 

Africa 

M  iliions  of  doilars 

1836-<J8— Quarterly  average... 

622 

150 

81 

177 

187 

10 

17 

1IM7— Quarterly  average . 

1,433 

536 

309 

204 

262 

39 

82 

First  Quarter . 

1,412 

495 

309 

187 

303 

47 

69 

Second  quarter . . 

1, 449 

568 

291 

195 

269 

54 

74 

Third  quarter . 

1,323 

521 

276 

213 

205 

25 

M 

Fourth  quarter . 

1,649 

560 

360 

225 

273 

30 

100 

1JM8— First  quarter . 

1,794 

605 

423 

264 

337 

48 

116 

Second  quarter ' . 

1,625 

613 

328 

247 

312 

25 

100 

Percentage  of  total 

. 

193<t-3S— Quarterly  average... 

■B 

24.1 

13.0 

28.5 

30.1 

1.6 

2.7 

1947— Quarterly  average . 

First  quarter . 

37.4 

21.6 

14.2 

18.3 

6.7 

35. 1 

21.9 

13.2 

21.6 

4.9 

Second  quarter . 

39.2 

20. 1 

13.5 

18.6 

5.1 

Third  quarter. . 

39.4 

20.9 

16. 1 

15.5 

1.9 

6.3 

Fourth  quarter . 

36.2 

23.2 

14.5 

17.6 

1.9 

6.5 

1948— First  quarter . 

Second  quarter  • . 

100.0 

33.7 

23.6 

14.7 

18.8 

2.7 

6.5 

100.0 

37.7 

20.2 

15.2 

19.2 

1.5 

6.2 

■  Based  on  actual  flgures  for  April  and  May  and  estimates  for  June. 

Noti.— Data  in  this  table  cover  all  merchandi.se  received  in  the  United  States  customs  area  from  fon-iftn 
countries.  Oenerai  imports  inciude  merchandise  entered  immediately  upon  arrival  into  merchandisinK 
channels,  plus  entires  into  bonded  customs  warehouses.  Detail  will  not  necessarily  add  to  totals  because 
of  rounding. 

Source:  Department  of  Commerce. 
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Table  35. —  VmUd  States  merchandise  exports,  hy  economic  classes,  1936-38  quarterly  average  and 

7947-48 


Period 

Total  mer¬ 
chandise 
exports 

Crude 

materials 

Crude 

foodstufTs 

Manufac¬ 

tured 

foodstufTs 

Semi 

maniilac 

tures 

Finished 

manufac¬ 

tures 

Millions  of  dollars 

1036-38— Quarterly  average.. 

731 

167 

34 

42 

130 

368 

1047— Quarterly  average. . 

First  quarter . 

Second  quarter . 

3,700 

400 

332 

444 

446 

2.168 

3.713 

4.30 

322 

462 

384 

Z  124 

4. 140 

431 

333 

490 

486 

Z4U1 

Third  quarter . 

3.683 

362 

347 

467 

478 

Z040 

Fourth  quarter . 

3. 624 

380 

324 

376 

438 

ZOOS 

1048— First  quarter . 

3. 287 

320 

316 

362 

381 

1. 910 

3.206 

338 

241 

388 

366 

1.064 

Percentage  of  total 

1036-38— Quarterly  average _ 

100.0 

22.8 

4.7 

5.7 

17.8 

40.0 

1047— Quarterly  averaee . 

First  quarter . 

100  0 

10.6 

•  8.8 

n.7 

11.8 

67.2 

100.0 

11.6 

87 

12.2 

10.3 

67.2 

Second  quarter . 

100  0 

10.4 

8.0 

11.8 

11.7 

68.0 

Third  quarter . 

100  0 

0.6 

0.4 

12.4 

13.0 

66.6 

Fourth  quarter . 

100.0 

10.7 

80 

10.4 

IZl 

57.9 

1048— First  quarter . 

Second  quarter  i . 

100.0 

10.0 

0.6 

10.7 

11.6 

68  1 

100.0 

10.3 

7.3 

11.8 

11. 1 

50.6 

■  Based  on  actual  flftures  for  April  and  May  and  estimates  for  June. 

Notb.— Data  in  this  table  cover  all  merchandise  shipped  from  the  United  States  customs  area  to  foreiyii 
countries,  including  in  1047  and  1948,  goods  destined  to  United  States  armed  forces  abroad  for  distribution 
in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce. 
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Tabi-E  36. — Indexes  oj  quantity  and  unit  value  of  United  States  merchandise  exports,  by  economic 
classes,  193&~38  quarterly  average  and  1947-48 


(103A-38-I00] 


Period 

Total  mer¬ 
chandise 

1  exports 

Crude 

materials 

Crude 

foodstuffs 

Manufac¬ 

tured 

foodstuffs 

Semi- 

manufac¬ 

tures 

Finished 

manufac¬ 

tures 

Quantity  indexes 

1036-38— Quarterly  average _ 

100 

■9 

100 

100 

100 

100 

1947— Qnarterly  average _ 

First  quarter . 

S«‘cond  quarter . 

278 

281 

■1 

301 

428 

482 

404 

203 

180 

290 

414 

823 

221 

Third  quarter . 

260 

101 

401 

804 

213 

Fourth  quarter . 

240 

no 

336 

380 

101 

1048— First  quarter . . 

Second  quarter  * . 

220 

87 

318 

364 

160 

222 

88 

285 

410 

183 

Unit  value  indexes 

1936-  38— Quarterly  average _ 

100 

100 

100 

100 

1047— Quarterly  average . 

First  quarter . 

Second  quarter _ 

188 

195 

247 

218 

160 

182 

181 

107 

221 

217 

157 

174 

180 

203 

2.38 

222 

160 

183 

Third  quarter . . 

104 

208 

2.^2 

215 

173 

189 

Fourth  quarter . 

100 

210 

281 

220 

177 

101 

1948— First  quarter . 

204 

227 

289 

220 

184 

194 

Second  quarter  • _ 

303 

229 

375 

224 

183 

104 

>  Based  on  calculated  indexes  for  April  and  May  and  estimates  for  June. 

Note.  Tbe  indexes  of  quantity  are  a  measure  of  chanKes  in  the  total  volume  of  trade  after  the  Influence  on 
values  of  changes  in  average  prices  has  been  elirainated.  The  Indexes  of  unit  value  provide  a  mea'ure  of 
changes  in  the  average  prices  at  which  traiie  tramaactions  are  reported  in  oflScial  foreign  trade  statistics, 
including  changes  in  average  prices  that  result  from  changes  in  the  commodity  composition  of  trade.  The 
indexes  for  1047  and  1048  are  based  on  data  which  include  goods  destined  to  the  United  States  armed  forces 
abroad  for  distribution  to  civilians  in  occupied  areas. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  37. — Unittd  States  imports  for  consumption,  by  economic  classes,  7936-38  quarterly 

average  arui  1947-48 


Period 

Total  im¬ 
ports  for 
consumption 

Crude 

materials 

Crude  food¬ 
stuffs 

Manufac¬ 

tured 

foodstuffs 

Semi- 

manufac¬ 

tures 

Finished 

manufac¬ 

tures 

Millions  of  dollars 

1936-38— Quarterly  average _ 

eis 

■g 

83 

98 

126 

120 

1947— Quarterly  average . 

First  quarter . 

Second  quarter . 

1,410 

254 

164 

311 

246 

1,393 

288 

134 

281 

231 

1,  409 

227 

182 

312 

236 

Third  quarter. . 

1,322 

389 

201 

169 

310 

234 

Fourth  quarter . 

1, 316 

440 

300 

171 

343 

262 

1948— First  quarter . 

1,769 

871 

346 

161 

396 

295 

Second  quarter  ■ . 

1, 612 

439 

275 

183 

382 

313 

Percentage  of  total 

1936-38— Quarterly  average _ 

■1 

13.8 

18.4 

20.3 

19.8 

1947— Quarterly  average . 

■EH 

30.9 

18.0 

11  6 

22.0 

17.4 

First  quarter . 

Second  quarter . 

33.0 

20.6 

9.6 

20. 1 

16.6 

32.2 

16.  1 

12.9 

22. 1 

16.7 

Third  quarter . 

29.4 

18.2 

12.8 

23.4 

19.2 

Fourth  quarter . 

Wm 

29.0 

19.8 

11.3 

22.6 

17.3 

1948— First  quarter . 

Second  quarter ' . 

100.0 

32.3 

19.6 

9. 1 

22.4 

16.7 

100.0 

28.3 

17.1 

11.4 

23.7 

19  4 

■  Based  on  actual  Afrures  for  April  and  May  and  estimates  for  June. 

Note.— Data  In  this  table  cover  all  merchandise  received  In  the  United  “States  custom*  area  from  forelen 
oountrles.  Imports  for  consumption  Include  merchandise  entere<l  immediately  upon  arrival  into  merchan¬ 
dising  or  consumption  channels,  plus  withdrawals  from  bonded  customs  warehouses  for  consumption. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source-  IVpartment  of  Commerce. 
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Table  38. — Indexes  of  quantity  and  unit  value  of  recorded  United  States  imports  for  consumption,  by 
economic  classes,  7936-38  quarterly  average  and  7947-48 

11936-38-100] 


Period 

Total  im¬ 
ports  for 
onsumption 

Crude 

materials 

Crude  food¬ 
stuffs 

Manufac¬ 

tured 

foodstuffs 

Semi- 

manufac¬ 

tures 

Finished 

manufac¬ 

tures 

Quantity  indexes 

1936-38— Quarterly  average _ 

100 

100 

100 

100 

100 

1947— Quarterly  average . 

First  quarter.. . 

Second  quarter . 

109 

96 

83 

130 

84 

113 

116 

73 

126 

86 

107 

85 

87 

129 

80 

Third  quarter _ 

102 

78 

86 

126 

83 

Fourth  quarter . 

115 

107 

87 

140 

86 

1948— First  quarter . . 

126 

157 

119 

81 

154 

93 

Second  quarter  > . . 

113 

125 

94 

88 

142 

97 

Unit  value  Indexes 

1936-38— Quarterly  average _ 

100 

100 

100 

100 

100 

100 

1947— Quarterly  average _ ... 

First  Quarter . 

Second  quarter . 

211 

176 

311 

208 

191 

24.^ 

201 

175 

293 

195 

177 

226 

214 

179 

314 

220 

193 

245 

Third  quarter.. . 

211 

170 

302 

208 

196 

2») 

Fourth  quarter . . 

215 

172 

330 

206 

194 

25.1 

1948— First  quarter . 

227 

191 

342 

210 

205 

266 

Second  quarter  • . 

232 

194 

344 

218 

214 

269 

1  Based  on  calculated  indexes  for  April  and  May  and  estimates  for  June. 

Note.— The  Indexes  of  quantity  are  a  measure  of  chances  in  the  total  volume  of  trade  after  the  influeinr 
on  values  of  chanRe.s  in  averace  prices  ha«  been  elimin.ited.  The  Indexes  of  unit  v^iliie  provide  a  measure 
of  changes  in  the  average  prices  at  which  trade  transactions  are  reported  in  official  foreign  trade  statistics, 
including  changes  in  average  prices  that  result  from  changes  in  the  commodity  compositiou  of  trade. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  39. — Changes  in  selected  economic  series  since  1939  and  since  the  first  half  oj  1947 


Source: 
Appendix  C 
laMe 
number 

Economic  series 

1030  > 

100 

Percent 
change, 
1947, 
first 
half,  to 
1048, 
first 
half 

1946 

Total 

1947 

First 

half 

Second 

half 

1048, 

first 

half 

1 . 

232 

256 

252 

261 

273 

+8  3 

Personal  consumption  expenditures _ 

218 

244 

239 

250 

258 

+7.9 

dross  private  domestic  investment . 

294 

333 

328 

.339 

413 

+25.9 

Net  foreign  investment . 

522 

080 

1,056 

922 

433 

-59.0 

Oovemment  purchases  of  goods  and 

235 

214 

208 

219 

237 

+13.0 

services. 

3 . 

247 

279 

274 

285 

208 

+8  8 

Com|>ensatlon  of  employees . 

245 

267 

262 

272 

280 

+8  9 

5 . 

245 

269 

262 

275 

287 

+0.  5 

Disposable  (lersonal  income . 

227 

247 

241 

254 

265 

+11.0 

Personal  net  saving . 

437 

326 

293 

356 

430 

+48  8 

6 . 

Per  capita  disposable  personal  income: 

Current  dollars . 

210 

225 

220 

220 

238 

+8  2 

1947  dollars . 

150 

140 

141 

140 

140 

-.7 

7 . 

109 

111 

no 

112 

111 

+•9 

Civilian  labor  force . 

104 

Ki 

108 

no 

no 

+  1.9 

Employment . 

121 

125 

129 

128 

+2.4 

Nohagricultural . 

130 

Ki 

136 

140 

140 

+2.9 

Agricultural . 

87 

83 

89 

79 

-4.8 

Unemployment . 

24 

25 

20 

23 

-8  0 

9 . 

Average  gross  weekly  earnings; 

Manufacturing . 

183 

206 

201 

212 

218 

+8  5 

Bltumtnous  coiil  minima . 

243 

280 

270 

290 

289 

+7.0 

Private  building  construction . 

185 

208 

201 

216 

220 

+9.5 

Retail  trade . 

154 

173 

170 

177 

183 

+7.6 

11 . 

151 

162 

(1) 

(1) 

(') 

126 

122 

(I) 

(') 

(') 

Nonagriculture . 

158 

173 

171 

174 

177 

+3.5 

12 . 

156 

172 

172 

172 

176 

+2.3 

Durable  manufactures . 

176 

202 

203 

200 

206 

+1.5 

Nondurable  manufactures . 

151 

158 

159 

158 

163 

+2.5 

Minerals . 

126 

141 

130 

143 

144 

+8  6 

13 . 

166 

222 

180 

263 

244 

+35.6 

Private  . 

217 

286 

233 

339 

318 

+38  5 

Residential . 

151 

240 

183 

315 

293 

+60.1 

Nonresident  lal . . 

426 

300 

383 

415 

421 

+9.9 

Public  utility  and  farm . 

100 

275 

218 

332 

280 

+32.6 

Public . 

88 

123 

100 

147 

130 

+38  0 

U . 

Business  expenditures  for  new  plant  and 

232 

312 

273 

350 

341 

+25.0 

equipment. 

15 . 

Inventories,  end  of  period: 

Manufacturing . 

203 

243 

230 

243 

256 

+11.3 

Wholesale . 

166 

210 

190 

210 

224 

+17.9 

Retell . 

201 

235 

217 

235 

250 

+15.2 

15 . 

Sales: 

Manufacturing . . 

235 

307 

292 

321 

331 

+18  4 

Wholesale . . . 

238 

280 

273 

289 

300 

+9.9 

RetaU . 

238 

280 

270 

290 

302 

+11.0 

17 . 

140 

160 

156 

164 

170 

+0.0 

Food . 

168 

204 

196 

211 

210 

+11. 7 

Apparel . . . . . 

159 

185 

183 

187 

105 

+6.6 

Rent . 

104 

107 

105 

100 

112 

+6.7 

18 . 

157 

197 

190 

204 

212 

+11.6 

Farm  products . . . . 

228 

277 

268 

287 

202 

+9.0 

Foods . 

186 

240 

230 

249 

251 

+9.1 

Other  than  farm  products  and  foods.... 

135 

166 

161 

171 

183 

+14.4 

19 . 

245 

203 

284 

301 

SO*. 

+7.  7 

Prices  paid  by  farmers  (including  Interest 

156 

186 

181 

192 

201 

+11.0 

and  taxes). 

Parity  ratio . . . 

1.57 

156 

156 

156 

152 

-2.6 

20 . 

Consumer  credit  outstanding  .end  of  period. 

127 

167 

141 

167 

176 

+24.8 

24 . 

335 

458 

445 

474 

469 

+8  4 

Corporate  proOts  after  taxes . 

256 

362 

350 

374 

372 

+83 

Dividend  pa>’ments . 

147 

182 

174 

184 

1?5 

+  181 

Undistributed  profits . . 

600 

033 

908 

wm 

933 

+88 

■  Bncaa^e  of  tbe  extreme  .seawna!  nature  of  agncultural  crop  production,  only  an  annual  index  has  been 
c  imputed. 


Sources:  Appendix  C,  tables  as  indicated  above.  Data  have  been  converted  to  tbe  base  1939-100. 
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